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ODAY, American farmers 
are helping to produce a 
new and better motor oil. 


Thousands who have never 
even seen an oil well or an 
oil refinery are now an impor- 
tant part of the oil industry. 


Back of this lies adiscovery. 


From oats,wheat, corn, rice, 
cotton seed, sugar cane and 
other crops comes a remark- 
able purifier, Furfural. Sci- 
ence finds it ideal for use in 
cleansing and removing the 
impurities fromthe motoroil. 


Your rapid oil consump- 
tion is often due to these 
impurities. Heat turns them 
to sticky substances... that 
catch and hold abrasive dirt. 
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The engine becomes dirty 
and worn. Then every stroke 
sucks oil from the crankease. 


Here is a definite reason 
for changing to New Texaco 
Motor Oil. Because taking 
out impurities means you 
get full lubrication, without 
buying so much oil. 


You can get this different 
new oil today. In all of the 
48 States, buy it from your 
Texaco Dealer. Start using 
New Texaco Motor Oil...now. 


In the refining 2 ¢ A 

of New Texaco 5 

Motor Oil, we QUART 
pipe Furfural in at the top 

of the tower. Every particle 

tha 


tmight form sludge, gum 
or tar in the heat of your en- 
gine is completely removed. 
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TUNE in EDDIE CANIOR in ‘“‘TEXACO TOWN’’ 
EVERY WEDNESDAY NIGHT — COLUMBIA NETWORK 


8:30 EST 


7:30 CST 


9:30 MST 


8:30 PST 









bagi GRESS has been in session less than a week, 

yet is againin aturmoil. Neither Congress nor 
the public in general has found itself greatly im- 
pressed by what the President had to say in his formal 
message. Unless all indications are awry, members 
of the national legislature are at present much more 
concerned with what they have heard and are hearing 
from the people. They are obviously in no mood to 
wait for the President to draft legislation upon which 
they may without ado place their stamp of approval 
and go home. Yet thus far no strong leadership in 
either branch of Congress seems to be emerging, with 
the result that confusion and uncertainty appear the 
leading characteristics of the situation on Capitol 
Hill. It is plainly proving 


The Financial Situation 


tor Glass and the others who have expressed them- 
selves in similar vein are correct in believing that, as 
far as the undistributed profits tax is concerned, 
the simplest, easiest and best course is direct and 
complete repeal of the legislation enacted last year. 
Yet such a frank approach to the problem seems 
to most politicians to be out of the question, for the 
obvious reason that it would imply the admission 
of a grave mistake by the party in power. Hence the 
political need, or what is regarded as such, for patch- 
ing up a thoroughly vicious piece of legislation. To 
patch such a crazy quilt as this legislation in a way 
to convert it into a useful instead of a destructive 
object is very nearly an impossible task unless, of 
course, the ‘‘patching”’ con- 














no easy task to draft agri- 
cultural legislation upon 
which the various elements 
can readily agree, to say 
nothing of legislation which 
will satisfy any of the 
groups putatively repre- 
senting the farmer, with- 
out presenting problems of 
first magnitude in connec- 
tion with the budget. 

No enthusiasm for the 
President’s governmental 
reorganization plan is in 
evidence anywhere, and so 
far as the situation can be 
judged by surface appear- 
ances, as much hostility 
to it exists in Congress as 
ever. If there is a cor- 
poral’s guard in the House 
or the Senate with any 
deep faith in the proposed 
wages and hours plans of 
the President, or with very 
great interest in it, the fact 
certainly has not made it- 
self conspicuous as yet. 
Not much has been heard 
of anti - trust legislation 
since Congress has been 
back in Washington, al- 
though the President, in 
discussing possible tax re- 
form, at one point sug- 











Strange Doctrines 


At one point in his message to Congress 
the President wrote these sentences, which 
seem not to have had the attention they 
deserve: 

“We should give special consideration to 
lightening inequitable burdens on the enter- 
prise of small business men of the Nation. 
Small businesses, or even those of average 
size, have difficulties of financing and dis- 
tribution which are not shared by large cor- 
porations. Therefore, by special considera- 
tion, they should receive more equal oppor- 
tunity to compete with their more powerful 
competitors. 

“In this way we may also find assistance in 
our search for a more effective method of 
checking the growing concentration of eco- 
nomic control end the resultant monopolistic 
practices which persist today in spite of anti- 
trust statutes. A further search for addi- 
tional methods to meet this threat to free 
competitive enterprise is called for at this 
time.” 

Two strange ideas, one appearing in a 
number of other New Deal programs and the 
other apparently rather novel, seem to lie 
implicit in the suggestions of the President. 

The first is that large enterprises. since 
they enjoy certain advantages that enable 
them to perform economic functions more 
effectively than can others, should be taxed 
not merely to raise revenue but to make the 
going easier for the less efficient, who can 
at present serve the community only at 
greater cost. 

The other doctrine is found in the sugges- 
tion that mere bigness should be handicapped 
by taxation in order to curb monopoly, a sug- 
gestion that seems to identify bigness with 
“concentration of economic control’? and 
“resultant monopolistic practices.’’ 

Does the President really mean to imply 
such beliefs as these, and, if so, what pre- 
cisely does he desire to have done to give 
effect to his suggestions? 




















sists of virtual repeal of 
the original Act. 

Not an altogether dif- 
ferent situation exists in 
the case of the capital 
gains tax. Precisely why 
an individual with 25% of 
his wealth invested in hard- 
ware on the shelves of his 
store and 75% invested in 
miscellaneous securities 
and real estate should be 
obliged, for tax purposes, 
to place the gains and 
losses arising from trans- 
actions in his securities 
and real estate in one 
category and to place simi- 
lar gains and losses from 
purchases and sales of his 
hardware assets in an en- 
tirely different category 
has never been made clear. 
Yet this is the distinction 
upon which the capital 
gains tax rests. Many 
politicians have so often 
and so loudly excoriated 
those who have substan- 
tial capital assets that they 
have probably convinced 
themselves of the solidity 
of their own criticisms. At 
any rate, they have cre- 
ated a situation in which 





gested that it might be possible to do something in 
this direction by taking appropriate action on taxes. 
As is the case with agriculture, there is no want of 
interest in tax legislation. Committees and individ- 
ual members of both houses are actively at work in an 
endeavor to formulate changes in the tax structure 
that will meet the requirements of the day. Sug- 
gestions, good, bad and indifferent, are pouring in 
from all quarters, but as yet there is no clear indica- 
tion of what the final result will be. 


Working Under Handicaps 


The work of Congress on taxation proceeds under 
heavy handicaps. One of the obstacles to construc- 
tive progress is what is commonly supposed to be the 
political necessity of “‘saving face.” Plainly, Sena- 





it is politically difficult for them to take a fresh and 
more rational view of the whole matter of taxing 
capital gains, particularly when they arise in the 
stock and bond markets. 

Another handicap is found in the unwillingness 
of those in political life to impose taxes directly and 
openly upon the vast rank and file whose votes they 
must have if they are to stay in office. It is highly 
doubtful if an intelligent man could be found who 
would not readily admit that taxes whose incidence 
is concealed from the average person are socially un- 
desirable, and ought to be avoided, other things being 
equal, in favor of imposts easily recognized as taxes 
by those who must ultimately pay them. Yet sug- 
gest to a politician that the income tax should be 
extended downward until every man and woman 
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with any appreciable income would be required, as 
far as this tax is concerned, to pay directly his or her 
share of the expense of government, and he can find 
more than a dozen reasons why no such plan is 
“feasible,’”’ however admirable it may be in theory. 
This unwillingness to impose taxes directly upon the 
politically influential explains the fact that the farmer 
has escaped paying any tax at all to the Federal Gov- 
ernment, although he has long been the most favored 
recipient of largesse from Washington. Add to 
all this the political capital that has been made of 
piling taxes mountain high on those whose wealth 
makes them objects of envy by the masses, and we 
have the explanation of many of the freaks of our 
tax system, and also of the difficulty that is met in 
revising the system rationally. After all, some one 
has to pay the taxes, and if Congress will not impose 
them where they ought to be imposed, it must make 
victims of others, even those for whom the politicians 
profess to be most solicitous. 
Full Tax Relief Impossible 

Congress is of course estopped from granting the 
country the full tax relief to which it is entitled be- 
cause Congress cannot itself consent to the large 
reduction in expenditures which is a necessary pre- 
requisite to such relief. Far from interesting itself 
in steps necessary for reduction in expenditures, 
Congress at the moment is busily engaged in draft- 
ing legislation certain to increase them very sub- 
stantially. During the past day or two one Congres- 
sional committee let it be known that it “hoped” 
to be able to frame an “ever-normal granary” scheme 
which would not cost more than $500,000,000 to in- 
stall! The President rightly said in his message 
that major economies in the operation of the Fed- 
eral Government depended upon reduction in the 
activities undertaken by the Government. Yet his 
challenge to those who advocate reduction in gov- 
ernmental activity to itemize the savings that they 
would effect ought not to be difficult for Congress 
to meet. With very few exceptions Congress might 
well begin with the first item upon which its eyes 


happen to fall and end with the last item to vdme - 


into view. Yet members of Congress at work on tax- 
ation know full well that there will probably be no 
reduction in outlays, and that on the contrary they 
are almost certain to be larger next year than this. 

All this of course ought not to hamper the work of 
correcting the grievous faults within the tax struc- 
ture, but it definitely limits, if it does not elimi- 
nate, the opportunity for lightening the enormous 
load of taxation that must somehow be borne by the 
people of this country. Naturally, enormous deficits 
cannot be permitted to continue forever without 
courting disaster. It is an open question whether 
they can be permitted to occur at all in the propor- 
tions that threaten for next year without endanger- 
ing the whole economic structure. We are now en- 
tering a critical business situation with a public 
debt outstanding which is nearly two and a half 
times that of 1929, and not far from twice that of 
1933. The banks are heavily loaded with government 
obligations on some of which they have already been 
obliged to suffer losses much larger than they had 
supposed at all likely to occur. No one can say 
how many additional obligations the Treasury can 
persuade the banks and investors to absorb in exist- 
ing circumstances. Nor is it by any means clear 
how many more they could absorb without dire re- 
sults, perhaps not long deferred. 
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The so-called social security taxes furnish an ex- 
ample of the handicaps under which Congress in- 
sists upon placing itself. During the year ending 
June 30, 1938, the Federal Government will, if Treas- 
ury estimates prove accurate, collect some $600,000,- 
000 of these taxes. This, of course, is a crushing bur- 
den upon business which is already bowed down 
under the load of other taxes it must pay. The first 
impulse of any observer is to demand that an end 
be put to the foolish and deceptive old age pension 
reserve account and to the taxes that professedly 
nourish it. Certainly any thoughtful man would be 
hesitant in defending the reserve myth as it now 
stands. Yet the fact remains that this $600,000,000, 
if it is actually collected, will be available to meet 
the enormous current cash expenditures of the Fed- 
eral Government. To abolish the taxes and continue 
cash expenditures upon the scale now existing or 
in contemplation would merely be to increase 
the deficit by $600,000,000. What Congress ought 
to do is to curtail expenditures sharply and reduce 
or eliminate taxes accordingly, but this logical and 
sound approach is barred by the unwillingness of 
either Congress or the President to champion the 
cause of real economy. 

The time has come when the whole question of 
taxes should be examined in this broad and funda- 
mental way. Against such a background the pica- 
yune proposals about exempting incomes of $5,000 
from the undistributed profits tax and making cer- 
tain limited exceptions for the benefit of this, that 
or the other case, and comparable suggestions about 
modifications in the capital gains tax, can hardly 
appear other than trifling. Nor is the outlook im- 
proved at all by what appears to be the relatively 
certain prospect of heavy so-called processing taxes 
to finance a gigantic and exceedingly expensive agri- 
cultural program in process of formulation. 

We do not believe that it lies within the power 
of either Congress or the President to push buttons 
and thus effect a reversal of the current downward 
trend of industry and trade. We are, however, cer- 
tain that the President and the Congress could, if 
they would, take steps which in a reasonable time 
would not only result in checking the downward 
course of business but place enterprise in this coun- 
try upon a footing of real solidity, and make it pos- 
sible to obtain the more abundant life in very 
much larger measure than has been known for a 
good many years past or than is likely ever 
to know it under such programs as have character- 
ized the New Deal. It would, however, be necessary 
for the politicians to execute an about-face appar- 
ently far from their minds at the moment. They 
would have to get vigorously down to brass tacks 
on the budget and taxation, remove the shackles 
placed upon initiative by such laws as the Holding 
Company Act and the two security Acts, discontinue 
subsidies, and undo much that has in recent years 
been done to establish a planned and managed econ- 
omy in this country. The task of the moment seems 
to be that of cinvincing Congress of the real nature 
of the problems by which it is faced. 


Federal Reserve Bank Statement 
PEN market purchases of Treasury securities 
by the Federal Reserve banks now appear to 
be merrily in progress, with an explanation of the 
real intent and purposes plainly desirable. The 
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current condition statement of the 12 Federal Re- 
serve banks, combined, reflects an addition of $18,- 
125,000 to the open market portfolio, and as this fol- 
lows a gain of $10,400,000, the addition of the last 
two statement weeks amounts to $28,525,000. Cur- 
rency now reported in circulation is $63,000,000 
under the level of last Sept. 12, when it was an- 
nounced that open market purchases would take 
place to offset the usual autumn expansion of cur- 
rency. It may be that the authorities are anticipat- 
ing the gain in circulation that always occurs at 
the holiday season, but in view of the known circum- 
stances it is at least equally possible that a more 
far-reaching change in policy is reflected by the lat- 
est moves. Stimulation of the high-grade bond mar- 
ket, with the aim of a more rapid reopening of the 
general capital market, now is assumed by some 
close observers to be the real intent, or at least an 
ancillary intent. Until this matter is clarified a 
true estimate of Federal Reserve tendencies cannot 
be made. In the meantime, the open market pur- 
chases are stimulating a rapid upbuilding of excess 
bank reserves. The excess reserves of member banks 
over legal requirements are now reported at $1,100,- 
0U0,00U, an increase of $30,000,000 for the weekly 
period. 

The acknowledged monetary gold stock of the 
country was maintained unchanged at $12,789,- 
000,000 in the week ended Nov. 17. It is more than 
likely, of course, that the stabilization fund was 
active in gold transfers, by the earmark route. The 
gold certificate fund of the 12 regional banks dipped 
$993,000 to $9,123,898,000 in the statement week, but 
a return flow of specie and other cash made possible 
an increase of total reserves by $18,126,000 to 
$9,458,406,000. Federal Reserve notes in actual cir- 
culation dropped $27,801,000 to $4,249,618,000. 
Total deposits with the regional banks moved up 
$59,709,000 to $7,560,970,000; with the account vari- 
ations consisting of a gain of member bank reserve 
deposits by $42,997,000 to $6,922,400,000; a drop of 
the Treasury general account balance by $4,070,000 
to $135,165,000; a decline in foreign bank deposits 
by $6,515,000 to $266,227,000, and an increase of 
other deposits by $27,299,000 to $237,178,000. The 
reserve ratio remained unchanged at 80.1%. Dis- 
counts by the System were lower by $2,280,000 at 
$18,696,000, and industrial advances receded $76,000 
to $19,256,000. Open market holdings of bankers’ 
bills dipped $1,000 to $2,831,000. The increase of 
$18,125,000 in open market holdings of Treasury 
obligations raised the total to $2,554,715,000, and 
it was accounted for by a gain of $10,000,000 in 
Treasury note holdings and $8,125,000 in Treasury 
discount bill holdings. 


The New York Stock Market 


ae and almost uninterrupted decline in 
quotations marked the trading this week on 
the New York stock market. The liquidation was 
never very pressing, and sales on the New York 
Stock Exchange averaged about 1,000,000 shares a 
day. Results of the movement, however, are appar- 
ent in net declines of 1 to 10 points for the week, 
throughout the list. Throughout the financial com- 
munity the tendency was to set houses in order for 
what obviously will be a severe general recession in 
business. There was more hopefulness about the 
special session of Congress, owing to the rapid man- 
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ner in which beneficial tax revisions were studied. 
The extent of the contemplated revisions leaves 
much to be desired, on the other hand, and the pro- 
posals failed to buoy the securities markets. The 
business decline is most pronounced in the steel in- 
dustry, which was the first to feel the impact, but 
it is spreading into other fields far too rapidly for 
comfort. It is now believed in most circles that the 
movement represents a minor decline such as ordi- 
narily takes place in the course of the cycle of major 
business movements. There is at least some reason 
to believe that quick improvement again will de- 
velop when inventories, which are not large in any 
event, are exhausted. But a natural spirit of 
caution prevails, pending clarification of the busi- 
ness trend, and also of political developments. 

The market mood was such that only trade and 
industrial factors appeared to exercise any decided 
influence. There was little trading last Saturday, 
and a definite trend was lacking in that brief ses- 
sion. But when it appeared on Monday that steel 
operations again had fallen sharply, the selling of 
stocks was resumed and losses of 1 to 4 points were 
registered. The trend thus established was con- 
tinued in all subsequent sessions of the week, with 
the decline yesterday rather more pronounced than 
previous movements. The opening of the special 
Congressional session last Monday naturally was 
observed with the keenest interest, and a small grain 
of comfort was gathered from the Presidential mes- 
sage. Mr. Roosevelt’s more reasonable attitude to- 
ward business was accepted as a matter of course, 
however, and the continued vagueness of his state- 
ments proved perturbing. In view of all this, and 
of the Administration record, the tendency was to 
wait for deeds and to rely little upon words. Far 
greater tax relief than so far has been proposed 
obviously is necessary, and there is a hope that the 
business trend will impress this fact upon the Legis- 
lature. 

In the listed bond market trends were diverse. 
The resumption of open market buying of Treasury 
securities by the Federal Reserve banks imparted 
strength to Federal obligations, both directly and 
indirectly. There was a quiet and steady apprecia- 
tion of quotations, with institutional buyers plainly 
more willing to engage in investment transactions. 
Best-grade corporate bonds were fairly steady. But 
issues with some speculative interest were marked 
slowly lower, in line with the equities trend. Com- 
modity markets were dull and irregular, with the 
main trend toward lower levels, although grains 
were helped at times by indications that Argentine 
weather conditions are unfavorable for the growing 
season which now is setting in there. In the foreign 
exchange markets the dollar was soft and strong by 
turns, with official controls obviously quite active. 
The activities of the various stabilization funds 
were reflected, indeed, by a sudden and large expan- 
sion of French bank gold holdings, which plainly 
resulted from a transfer of newly-acquired metal to 
the Bank of France by the French stabilization 
fund. It is equally clear that the metal was sold 
by the United States fund. 

On the New York Stock Exchange one stock 
touched a new high level for the year while 111 
stocks touched now low levels. On the New York 


Curb Exchange two stocks touched new high levels 
and 52 stocks touched new low levels. 
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on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 509,500 
shares; on Monday they were 1,405,610 shares; on 
Tuesday, 1,269,370 shares; on Wednesday, 757,670 
shares; oun Thursday, 903,120 shares, and on Friday, 
1,886,960 shares. On the New York Curb Exchange 
the sales last Saturday were 107,235 shares; ou 
Monday, shares; on Tuesday, 219,796 
shares; on Wednesday, 178,015 shares; on Thurs- 
day, 175,855 shares, and on Friday, 339,510 shares. 

Profit-taking on a moderate scale entered the 
market on Saturday last, but was readily absorbed, 
while price fluctuations were narrow and steady at 
the close. On Monday prices moved forward in the 
morning, but later on made an about-face and closed 
off from one to five points on the day. This decline 
was precipitated for the most part by the Presi- 
dent’s message to Congress, and while the message 
was encouraging in some respects, it proved disap- 
pointing in others. Irregularly lower levels pre- 
vailed on Tuesday, despite a modest rally at closing 
time. Dulness was a feature on Wednesday, and 
equities moved within a very narrow range. Stocks 
turned downward on Thursday, with leading issues 
suffering losses of from one to three points. Busi- 
ness looks to the present session of Congress for 
some ray of hope, but the outcome remains a moot 
question, and traders generally are inclined to await 
the result rather than display a spirit of undue opti- 
mism at this time. Yesterday stocks were greatly 
depressed, and at the close were lower than on 
Friday a week ago. General Electric closed yester- 
day at 3714 against 4252 on Friday of last week; 
Consolidated Edison Co. of N. Y. at 24 against 2714; 
Columbia Gas & Elec. at 8%4 against 1054; Public 
Service of N. J. at 34144 against 29; J. I. Case 
Threshing Machine at 86144 against 100; Interna- 
tional Harvester at 5834 against 70; Sears, Roe- 
buck & Co. at 57 against 67; Montgomery Ward & 
Co. at 34% against 40%; Woolworth at 36% 
against 3914, and American Tel. & Tel. at 14514 
against 150; Western Union closed yesterday at 
2552 against 3014 on Friday of last week; Allied 
Chemical & Dye at 152% against 168; E. I. du Pont 
de Nemours at 108%% ex-div. against 123; National 
Cash Register at 1714 against 21; International 
Nickel at 393¢ against 4414; National Dairy Prod- 
ucts at 1434 against 1534; National Biscuit at 1914 
against 21; Texas Gulf Sulphur at 30 against 301, ; 
Continental Can at 42 against 477%; Eastman 
Kodak at 151 against 164; Standard Brands at 814 
against 9; Westinghouse Elec. & Mfg. at 92 against 
103%; Lorillard at 1714 against 18; U. S. Industrial 
Alcohol at 1914 against 203g; Canada Dry at 13 
against 1514; Schenley Distillers at 2534 against 
2914, and National Distillers at 2034 against 2314. 

The steel stocks met with severe pressure this 
week and closed yesterday much lower. United 
States Steel closed yesterday at 5154 against 5914 
on Friday of last week; Inland Steel at 60 against 
6514; Bethlehem Steel at 4614 against 5314, and 
Youngstown Sheet & Tube at 3614 against 4114. In 
the motor group, Auburn Auto closed yesterday at 
814, against 934 on Friday of last week; General 
Motors at 3334 against 40; Chrysler at 5514 against 
6934, and Hupp Motors at 1% against 21%. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
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day at 19%g against 234g on Friday of last week; 
United States Rubber at 2414 against 2814, and 
Bb. F. Goodrich at 16%, against 20. The railroad 
shares suffered wide declines this week. Pennsyl- 
vania RR. closed yesterday at 203, against 24%, on 
Friday of last week; Atchison Topeka & Santa Fe 
at 341% against 4134; New York Central at 161% 
against 20144; Union Pacific at 834g against 94; 
Southern Pacific at 18 against 21%4; Southern Rail- 
way at 11 against 14%, and Northern Pacific at 
11144 against 14. Among the oil stocks, Standard 
Oil of N. J. closed yesterday at 45 against 4954 on 
Friday of last week; Shell Union Oil at 16% against 
1734, and Atlantie Refining at 20%4 ex-div. against 
231%. In the copper group, Anaconda Copper closed 
yesterday at 2634 against 301% on Friday of last 
week; American Smelting & Refining at 44 against 
5214, and Phelps Dodge at 20 against 2414. 

Industrial reports are now uniformly unfavor- 
able, in contrast with previous weeks. Steel opera- 
tions for the week ending today were estimated by 
the American Iron and Steel Institute at 36.4% of 
capacity, or the lowest rate since July, 1935. Last 
week the rate in steel was 41.0% of capacity, while 
one month ago it was 55.8%, and one year ago 
74.1%. Production of electric power for the week 
ended Nov. 13 is reported by the Edison Electric 
Institute at 2,176,557,000 kilowatt hours against 
2,202,451,000 kilowatt hours in the preceding week 
and 2,169,480,000 in the corresponding week of last 
year. The current decline is, of course, counter- 
seasonal. Car loadings of revenue freight for the 
week ended Nov. 13 were 689,614 cars, according to 
the Association of American Railroads. This was 
a decline of 42,531 cars from the preceding week and 
of 95,366 cars from the corresponding week of last 
year. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 901¢ce. as against 92%c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 531,4c. as against 5514¢. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 30%<c. as against 30%¢c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 7.94c. as against 8.14c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 14.31c. as against 15.12c. the close 
on Friday of last week. Domestic copper closed 
yesterday at the dual price of 11c. and 12c., the close 
on Friday of last week. 

In London the price of bar silver yesterday was 
19 11/16 pence per ounce as against 19 13/16 pence 
per ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at 45.0034 
against $4.98 5/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
3.24c. as against 3.38c. the close on Friday of 
last week. 


European Stock Markets 


RREGULAR movements were the rule this week 
on stock exchanges in the leading European fi- 
nancial centers, with losses somewhat more em- 
phatic than gains. The downward trend on the New 
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York market continued to impress investors and 
speculators in the London, Paris and Berlin mar- 
kets, and there was a definite tendency to lighten 
commitments pending clarification of the develop- 
ments in the United States. It was generally re- 
alized that some time must elapse before the senti- 
ment of the United States Congress is clearly ap- 
parent, and in the meantime caution was the watch- 
word on American stocks that are traded interna- 
tionally. Some encouragement was afforded the 
London market Thursday by the announcement that 
formal negotiations for an Anglo-American trade 
treaty are “contemplated,” but it was realized that 
these discussions may continue for months to come. 
The French financial markets were unsettled to a 
degree by the resumption of the Parliamentary ses- 
sion, but a sustaining influence was exerted by the 
week-end announcement that the £40,000,000 credit 
obtained in London early this year would be repaid 
next month by the French Treasury. Bank state- 
ments in London and Paris reflected the gold acqui- 
sitions made possible by a reversal of the flow of fu- 
gitive funds to the United States, and a further off- 
set thus was afforded to the gloomy reports from 
the United States. European industrial reports sug- 
gest a good maintenance of activity, but increasing 
unemployment in Britain and Germany indicate 
that recessions are in progress in the principal in- 
dustrial countries of the Old World. 

The resumption of dealings for the week on the 
London Stock Exchange coincided with the opening 
of the new account, and the tone was cheerful. Gilt- 
edged issues were steady, while good buying was 
reported also in most British industrial stocks. Fa- 
vorable week-end reports from the United States 
gave tone to the Anglo-American issues, and other 
international securities likewise advanced. The 
London market on Tuesday was dull, mainly be- 
cause of the apathy with which the New York mar- 
ket greeted the Presidential message to Congress. 
British funds were marked slightly lower, and small 
losses also were numerous among industrial securi- 
ties. Anglo-American favorites were marked down 
to conform with New York levels. Copper, oil and 
other commodity stocks drifted downward. The 
trend on Wednesday was uncertain, with all eyes 
still on the New York market. Gilt-edged issues 
were dull, while most home industrials drifted 
downward. Foreign securities attracted support. 
There was little change in the situation on Thurs- 
day, for gilt-edged obligations remained dull and 
the industrial list slowly subsided. International 
issues and the commodity stocks joined in the trend 
to lower levels. The trend yesterday was toward 
lower levels, with the entire market affected. 
Gloomy reports from New York added to the 
liquidation. 

Trading on the Paris Bourse was fairly active last 
Monday, owing to the week-end announcement that 
the £40,000,000 credit obtained in London early in 
the year would be repaid and no extension re- 
quested. The lower discount rate of the Bank of 
France also exerted a belated influence, which 
forced rentes sharply higher. The mid-month settle- 
ment was effected with money at 174%, compared 
to 3% at the end of October. French equities moved 
higher as a whole, and most international issues 
also were stimulated. The Bourse was depressed, 
Tuesday, by the declines in other international mar- 
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kets. Rentes were marked slightly lower, while 
larger losses were recorded in French equities. The 
international issues showed the heaviest recessions. 
In a dull session on Wednesday, levels tended very 
slightly lower. Rentes were fractionally weaker, 
and small losses predominated in French equities. 
Commodity issues and international stocks dropped 
sharply, in line with reports from London and New 
York. When the Bank of France statement on 
Thursday reflected a sharp increase of gold reserves, 
interest in rentes and other French securities in- 
creased. Small advances were recorded in nearly 
all rentes and equities of French origin. Commodity 
stocks were weak, and international issues irregular. 
Most sections of the Bourse were steady yesterday, 
although bank stocks softened. 

The Berlin Boerse was listless on Monday, as 
traders awaited a cue from other centers that might 
have a bearing on the German market. The main 
tendency was toward liquidation and recessions of 
fractions of a point were common. But the move- 
ment did not attain important proportions. After 
an uncertain opening on Tuesday, improvement set 
in on the Boerse and gains up to 3 points were regis- 
tered in market leaders. Potash and electrical stocks 
were the active issues, with heavy industrial securi- 
ties neglected. The Boerse was closed on Wednes- 
day in observance of Atonement Day. When deal- 
ings were resumed on Thursday, the trend was 
toward irregularly lower levels. Almost all the 
main groups, such as the heavy industrials, potash 
and electrical stocks, showed small recessions, but 
there were some gains among specialties. Losses 
were the rule in a dull session yesterday, with the 
recessions running to 3 points in some instances. 


Anglo-American Trade 


ECRETARY OF STATE CORDELL HULL won 
S a major victory for his policy of reducing 
trade barriers when it was announced simultane- 
ously in London and Washington, Thursday, that 
exploratory conversations relating to a reciprocal 
tariff treaty had been concluded and that the two 
governments now “contemplate” official negotia- 
tions. The agreement on negotiations for a trade 
pact is, of course, a matter of high importance. It 
is to be hoped, moreover, that the discussions will 
be attended by less antagonism from producers 
within the two countries than has attended some 
recent hearings at Washington regarding reciprocal 
tariff concessions. The need for expanding inter- 
national trade is hardly open to debate, and any 
action that tends to minimize the barriers to such 
wholesome exchanges is a matter for gratification. 
There are now 16 reciprocal tariff treaties in effect, 
mainly with countries that produce agricultural 
products that were on our free list in any case, and 
the concessions so far granted merely showed the 
way. If a treaty with Great Britain can be con- 
cluded on a satisfactory basis, an infinitely greater 
achievement will have been recorded, to the benefit 
of both peoples. In reports regarding the newest 
development, it is indicated that the London Gov- 
ernment will act only for the United Kingdom and 
not for the Dominions and Colonies. It appears 
that the preliminary discussions of recent months 
were made necessary by considerations incidental 
to the existing Empire trade agreements and the 
“Empire preference” of the Ottawa accord. The 
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British Government plainly has clarified that prob- 
lem and now is ready to proceed with discussions 
on a pact with the United States. 


Britain and Germany 


Fes ale cen discussions On the troubled 
questions of European appeasement were re- 
sumed at Berlin, Wednesday, as the result of a visit 
to that city by the British Lord President of the 
Council, Lord Halifax, which developed in a curious 
manner. Known internationally as a sportsman, 
Lord Halifax received from Chancellor Hitler’s 
right-hand man, General Hermann Goering, an invi- 
tation to visit a hunter’s show in the German capi- 
tal. His prompt acceptance became a matter for 
debate within the British Cabinet, and when the 
German Government realized the importance at- 
tached to the incident in London, Lord Halifax 
quickly was invited also to visit Chancellor Hitler 
for diplomatic conversations. With the invitation 
from the German dictator in his hands, Lord Hali- 
fax expedited his departure by a day, and arrived 
in Berlin on Wednesday for a brief visit, accom- 
panied only by his valet. He was received quietly 
by German officials, who appeared to entertain a 
good deal of skepticism regarding reports from Lon- 
don that great importance was attached to the visit. 

In the British capital, however, the trip to the 
Reich by Lord Halifax reopened the debate regard- 
ing foreign policy. It was assumed quite generally 
that the conversations with Herr Hitler would re- 
late specifically to the incessant German demands 
for a return of colonies taken from the Reich in the 
World War settlement. If this view is correct, it 
follows as a matter of course that the British repre- 
sentative will want to know also the concessions 
that the Reich is willing to make, in the form of 
guaranties of peace and possibly of disarmament. 
These matters, if they are broached, doubtless will 
require detailed discussions that could be expected 
to take up a great deal of time, and it is obvious 
also that many incidental matters would come up 
for review. It is quite clear, meanwhile, that the 
incident reflects an important veering by the Cham- 
berlain regime in London toward the Fascist 
nations. Foreign Secretary Anthony Eden, who 
favors continued close relations with France, was 
reported put out by the incident and ready to resign. 
If his intentions were reliably reported, they were 
side-tracked, for Captain Eden maintained silence 
on the subject. London reports made it clear, how- 
ever, that the division within the Conservative 
ranks regarding foreign policies is deep and far- 
reaching. This has stimulated the interest in the 
results of the visit to Berlin by Lord Halifax, but 
it is realized also that some time may elapse before 
the effects are apparent. 


China and Japan 


ee oe efforts to call Japan to an 

accounting under the Nine-Power Treaty proved 
an abysmal failure this week, while the invading 
troops continued to drive ever deeper into Chinese 
territory. That the Brussels conference would be 
futile was fully anticipated, which leaves only the 
curious question of why it was called in the first 
place. The invitation sent from Brussels for Japan 
to attend an “exchange of views” was answered late 
last week by the Tokio regime, and it was a flat 
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rejection. Tokio cynically referred again in its note 
to Brussels to the first invitation, and remarked 
that expressions made by the conference were insuf- 
ficient for a modification of the Japanese views. 
The war of “self-defense, forced upon Japan by 
China’s challenge,” was declared outside the scope 
of the treaty. The conference debated this reply 
for a few days and on Monday issued a statement 
terming the Japanese actions in China “illegal,” and 
placing the blame for the conflict upon Japan. The 
use of armed forces was condemned and the declara- 
tion added that the war had brought “to all peoples 
of all nations a sense of horror and indigation, to 
all the world a feeling of uncertainty and appre- 
hension.” Fifteen nations joined in this expression, 
with Italy voting “no” and the three Scandinavian 
countries taking no attitude. Indicative of the 
temper of the conference is the circumstance that 
the group hastily voted down a proposal that the 
statement be communicated officially to the Japa- 
nese Government. The Japanese Government coun- 
tered with a statement of its own, Tuesday, in which 
it found the conference attitude “laughable,” largely 
because of the presence of a Russian representative. 
The ‘rout of the Chinese forces that bravely de- 
fended Shanghai for more than three months was 
continued this week, in such a precipitous manner 
that the question arises whether a lack of ammu- 
nition may not be more responsible than lack of 
discipline or hardihood. Well prepared defense 
lines west of Shanghai, that were considered all 
but impregnable, began to crumble under the Japa- 
nese advance early this week. Japanese warships 
pushed up the Yangtze River at the same time, and 
this was accepted generally as the start of a move 
to take the capital, Nanking. The Nationalist 
regime began, Wednesday, to transfer important 
Ministries to Hankow, Chungking and other points 
far in the interior, obviously in preparation for a 
siege of Nanking. The United States Embassy there 
issued a warning to all Americans to leave the city. 
In the northern area attention was centered on 
Shantung Province, which the invaders obviously 
are preparing to occupy. There was some fighting 
along the Yellow River, with the Japanese only six 
miles from Tsinan, the capital of Shantung. The 
chief cities of four other Provinces that the invaders 
desire to add to their domain on the Asian continent 
already are in Japanese hands. In view of the rapid 
Japanese advance, much interest was expressed in 
the possibility of Russian aid to the Chinese, or of 
conflict between Moscow and Tokio, but there were 
no developments. It was intimated by Japanese 
spokesmen that aid to the Chinese by a third Power 
would be considered a hostile act. A curious inci- 
dent occurred in France, Wednesday, when Henri 
Berenger, Chairman of the Foreign Affairs Com- 
mittee of the French Senate, stated publicly that 
France had been threatened by Japan with reprisals 
if any French aid reached China through Indo- 
China. Both France and Japan denied this as- 
sertion. 
Spanish Civil War 
INTRY conditions in Spain made fighting dif- 
ficult this week, and the positions of the 
loyalist and insurgent armies were unchanged, with 


little more than occasional skirmishes reported. 
Loyalist battalions remained on the offensive on the 
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great Aragon front, where the next batles of major 
importance are expected to develop. But the attacks 
were repulsed, with insurgent leaders claiming that 
the loyalists suffered heavy losses. Sporadic air- 
plane sortees were reported, with neutral sources 
declaring on Tuesday that Spanish-made airplanes 
were used for the first time that day by the loyalists. 
In Barcelona, Premier Juan Negrin addressed the 
remnant of the Cortes and expressed a determina- 
tion to carry on the struggle until the insurgents 
are vanquished. Communists within Spain were 
said to be ready to aid the Barcelona regime. The 
international aspect of the Spanish war showed 
little change, although the Non-Intervention Com- 
mittee resumed its sittings in London, Tuesday. 
The Russian delegate surprised the gathering by 
agreeing unreservedly to the British plan for grant- 
ing belligerent rights to General Francisco Franco 
and his insurgent regime, after “substantial” with- 
drawals of foreign volunteers have been effected. 
The Russian Government previously had objected to 
granting belligerent rights to General Franco, and 
Moscow thus was subject to the charge of obstruct- 
ing the scheme. The committee, now generally 
called in Europe the “Non Non-Intervention Com- 


mittee,’ will meet again next week. 


British Coal Nationalization 

PECIFIC legislative proposals for the long-dis- 
S cussed nationalization of the British coal min- 
ing industry were made known in London late last 
week in the form of a government bill designed to 
bring all coal reserves under government ownership 
by July 1, 1942. The startling nature of this scheme 
is mitigated to a degree by the fact that the Con- 
servative regime now in power is taking the step to 
nationalization, while the “sickness” of the industry 
also ameliorates the measure. Under the Coal Bill, 
the purchase price of all royalties remains £66,- 
450,000, this sum having been determined some time 
ago. The money to pay the 4,000 to 5,000 individual 
recipients of royalties will be raised as needed 
through the flotation of British Government securi- 
ties. Valuations are to be assessed on the basis of 
individual holdings as of Jan. 1, 1939, with owners 
to receive the benefits in the meantime, but the task 
of determining the awards will begin Jan. 1, 1938. 
In order to carry out this change a Coal Commis- 
sion is to be appointed by the government, no mem- 
ber of which may be a Member of Parliament or 
interested directly in the industry. The bill con- 
tains three main clauses or sections, which call for 
a method of unifying coal royalties, for procedure 
to effect colliery amalgamations when necessary, 
and fer continuance of current marketing schemes 
in the interests of coal users. 


French Policies 


ARLIAMENTARY debate regarding the Left 
Front program of Premier Camille Chautemps 

and his associates was resumed in France, Tuesday, 
as the Chamber and Senate ended a vacation of 
four months. It is a foregone conclusion that the 
new session will be both protracted and bitter, with 
the fate of the Left Front coalition quite possibly 
hinging on the outcome of the balloting on such 
matters as the budget, foreign policies, agricultural 
legislation and other questions. In recent weeks 
the several parties comprising the Popular Front 
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reviewed their attitudes, and only by great efforts 
of some prominent leaders were all the groups per- 
suaded to continue their support of the present 
regime. The gravest questions facing the newly- 
assembled Parliament are those of the budget and 
foreign affairs, but these matters involve almost 
everything else of any consequence. 

The Premier and his able Finance Minister, 
Georges Bonnet, are reported quite determined to 
balance the budget. But the difficulty of achieving 
this aim was demonstrated even as the Parliament 
assembled, for the Chamber Committee on Naval 
Affairs promptly decided that the budgetary appro- 
priation for the navy was insufficient in view of 
the tension in the Mediterranean. Debate on the 
general policy of the government already has 
started, the budget must be adopted before the end 
of the year, and a long series of discussions will 
take place on all aspects of internal and foreign 
affairs. The pitfalls facing the Chautemps regime 
are many and diverse. But there also are a few 
favorable aspects, such as the modest return flow 
of capital to France which recently set in. Finance 
Minister Bonnet was able to announce last Satur- 
day that the loan of £40,000,000 obtained in the 
London market early this year will be repaid next 
month, although it seemed for a time that an exten- 
sion would be sought. The gold and foreign ex- 
change reserves acquired by the French authorities 
as a consequence of the return flow of fugitive funds 
undoubtedly made the announcement possible. Also 
favoring the Left Front is the difficulty of a suc- 
cessor regime to the coalition of Radical-Socialists, 
Socialists and Communists, if the group goes down 
to serious defeat. 


Brazil 


N" much was done this week by the Brazilian 
dictator, Dr. Getulio Vargas, to relieve the 
anxiety felt everywhere with respect to the coup 
detat of Nov. 10, whereby the campaign for the 
Presidency was set aside and his own continuance 
in office assured by Dr. Vargas. Enough has been 
said, however, to indicate that the entire incident 
follows rather definitely along traditional Latin 
American lines. Disliking the prospect of his retire- 
ment from the Presidency, Dr. Vargas quite obvi- 
ously engineered an arrangement designed to per- 
petuate his hold on the office. He received foreign 
press representatives last Saturday, and indicated 
strongly that no tie with any European fascist 
nation is intended or desired. That old standby of 
dictators, the “communist menace,” will be com- 
bated, and Brazil will remain truly American and 
will abide by all treaties to which she is a party, 
Dr. Vargas proclaimed. The Good Neighbor policy 
will be cultivated sedulously. The characteristics 
of democracy and the representative system will be 
retained, according to the dictator, who declared 
that the new Constitution is not fascist, but “only 
Brazilian, corresponding to the national environ- 
ment.” The suspension of debt service on external 
loans was explained as due to low prices for such 
important Brazilian products as coffee and cotton. 
“But because the United States is Brazil’s greatest 
market, where Brazil draws her favorable trade bal- 
ance, we cannot forget that situation in an under- 
standing with our American creditors, who deserve 
our special consideration,” Dr. Vargas added. 
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In all his comments, Dr. Vargas emphasized that 
Brazil has undergone a Constitutional change but 
pot a change of regime. The effect of the “Constitu- 
tional” change has been clarified a little by reports 
from Buenos Aires, where the full text of the new 
charter apparently was available. One article of 
the document, according to a report to the New 
York “Times,” will probihit the operation of foreign 
banks and insurance companies, after sufficient 
time for liquidation of their affairs. It is also pro- 
vided that foreigners may not own Brazilian peri- 
odicals, either in whole or in part. The Brazilian 
press must publish in full any statement given out 
by the government, and no criticism of government 
or acts of government will be permitted. No laws 
can be passed except those proposed by the Execu- 
tive, and all Acts passed by the lower House will 
be subject to revision by the upper House, or Fed- 
eral Council. Significantly enough, it is provided 
that the President may veto unfavorable rulings by 
the Supreme Court. 

The suspension of all foreign debt service by Dr. 
Vargas occasioned much anxiety in the United 
States, Great Britain, France, Portugal and other 
markets where Brazilian bonds are outstanding. 
The American Foreign Bondholders Protective 
Council sent to Brazil, late last week, a strenuous 
protest against the simple suspension, and it may 
well be that comments made last Saturday by Dr. 
Vargas about the special consideration due Amer- 
ican creditors are traceable to that incident. The 
British Council of Foreign Bondholders protested 
on Tuesday that there is no warrant in the Bra- 
zilian economic situation for the suspension of pay- 
ments due under the Aranha plan. Suspension of 
all payments resulted, as a matter of course, in 
precipitous declines in market quotations for Bra- 
zilian bonds. After the first shock of liquidation 
was absorbed, there was a modest recovery in prices, 
but a clarification of the problem is necessary, 
especially in view of the negotiations for a debt pro- 
gram to succeed the Aranha plan, which expires 
next April. One of the first acts of Dictator Vargas 
was to modify from 45 milreis to 12 milreis the ex- 
port tax on coffee, from which much of the revenue 
for external debt service of the Federal Government 
of Brazil was derived. The method of finding the 
revenue is of little importance, however, for the 
Brazilian external debt problem has been officially 
described as one of foreign exchange, and on that 
score the difficulties have diminished in recent 
vears. 


Haiti and Dominica 


ORDER troubles which have developed recently 
between the Haitian and Dominican Republics, 
which share the Caribbean Island east of Cuba in 
the Greater Antilles group, are likely to be medi- 
ated by the United States, Cuba and Mexico. The 
very nature of the border conflict is a matter of dis- 
pute, since the boundary is well defined. It appears, 
however, that Haitian citizens moving over the bor- 
der in search of better working conditions were 
massacred in some instances by the rural police of 
the Dominican Republic. Various reports place the 
number of these murders at 1,000 to 5,000, and it is 
earnestly to be hoped that all are grossly exagger- 
ated. Tension between the two governments re- 
sulted, as a matter of course, and it was made 
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known in Washington last Saturday that the 
Haitian Government had requested the aid of the 
United States, Cuba and Mexico in composing the 
dispute. This was followed on Sunday by a formal 
offer to both governments on Haiti to mediate the 
conflict,and it was made known at the same time that 
similar messages had been dispatched from Havana 
and Mexico City. In a message to President Stenio 
Vincent, of Haiti, President Roosevelt remarked 
that the Government of the United States “possesses 
no more sincere hope than that the maintenance of 
peace between the American republics may be firmly 
assured and that the friendship and understanding 
between them may be constantly enhanced.” 


Bank of England Statement 


HE statement for the week ended Nov. 17 reflects 
the £20,000,000 increase in the fiduciary note 
issue, from £200,000,000 to £220,000,000, which was 
announced Nov. 16 to take effect immediately. It 
was stated that the change is to be only temporary 
and that the issue will be reduced again to £200,000,- 
000 about mid-January, when holiday demands for 
currency should be over. Taken together with a 
contraction of £4,463,000 in note circulation and a 
gain of £17,185 in gold holdings, the increase in the 
fiduciary issue resulted in an expansion of £24,484,- 
000 in reserves. As a consequence of this large gain 
in reserves, and partly on account of a net decrease 
of £1,662 330 in all deposits, the proportion of reserve 
to liabilities rose sharply to 42.8% from 26.9% a week 
ago; last year the proportion was 41.70%. 

A gain of £2,501,000 was shown in public deposits 
and a loss of £4,163,330 in other deposits. The 
latter item consists of bankers’ accounts, which fell 
off £4,210,610, and other accounts, which rose 
£47,280. Loans on government securities decreased 
£27 ,287,000 and those on other securities increased 
£1,165,556. Of the latter amount, £607,013 repre- 
sented an addition to discounts and advances and 
£558,543 to securities. No change was made in the 
2% discount rate. Below we show the figures with 
comparisons for preceding years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Nov. 17, Nov. 18, Nov. 20, Nov. 21, Nov. 22, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

Circulation. .......- 481,110,000/ 444,904,971 /398,900,266|376 904,842 |367,528,001 
Public deposits... -.- 33,171,000) 14,115,628) 21,629,642) 25,337,937] 18,766,389 
Other deposits - - - _ . _|122,839,842|140,758,011/127,441,173) 133 ,562,383/139,569,528 

Bankers’ accounts_| 86,698,380] 96,082,519! 90,940,664| 95,890.889|102,990,827 

Other accounts__.| 36,141,462] 44,675,492| 36,500,509) 37,671,494) 36,578,701 
Govt. securities _-___- 76,613,000! 78,973,337) 83,619,999] 80,091,413] 67,816,066 
Other securities ____- 30,320,253) 29,080,534) 24,072,428) 20,822,484) 24,069,403 

Disct. & advances_| 9,019,849) 7,395,037) 9,712,648) 8,640,773) 8,547,835 

Securities. ...._-- 21,301,404| 21,685,497) 14,359,780| 12,181,711] 15,521,568 
Reserve notes & coin| 66,844,000) 64,599,825] 59,169,024!) 75,790,892) 84,240,537 
Coin and bullion -__ -|327,952 ,462|249 ,504,796|198,069,290) 192 ,695,734|191,768,538 
Proportion of reserve 

to liabilities. _.___ 42.8% 41.70% 39.69% 47.69% 53.20% 

7 ai 2% 2% 2% 2% 2% 





Bank of France Statement 


HE statement for the week of Nov. 12 showed a 
substantial increase in gold holdings, the first 

since July 29, of 3,127,000,000 francs. The Bank’s 
gold now aggregates 58,932,022,187 francs, compared 
with 64,358,742,140 francs the corresponding period 
a year ago and 70,389,377,512 francs two years ago. 
Credit balances abroad declined 3,000,000 francs, 
French commercial bills discounted 304,000,000 
francs, advances against securities 109,000,000 francs 
and note circulation 944,000,000 francs. The total 
of circulation is now 90,947 ,121,885 francs, compared 
with 86,274,535,430 francs last year and 81,881,263,- 
510 francs the previous year. The reserve ratio 
rose to 52.81%; a year ago it was 64.22% and the 


Volume 145 Financial 


year before 73.82%. Credit balances abroad re- 
corded an expansion of 3,690,000,000 francs. Below 
we furnish the various items with comparisons for 
three years: 

BANK OF FRANCE’'S COMPARATIVE STATEMENT 











Changes 
for Week Nov. 11, 1937 | Nov. 13, 1936 | Nov. 15, 1935 
Francs Francs Francs Francs 
Gold holdings_..-.-- +3,127,000,000/58,932 ,022 ,187|/64,358,742,140|70,389,377,512 
Credit bals. abroad. —3,000 ,000 14,332 ,673 6,117,847) 7,698,768 


a French commerc’'! 

bilis discounted - - 
b Bills bought abr'd 
Adv. against securs- 
Note circulation. --_-. 
Credit current arrts. 
c Temp. advs. with- 

out int. to State__ 





—304,000,000) 9,213,336,602| 6,585,196,682| 8,091,491,250 
No change 946,515,291) 1,458,852,174| 1,249,113,407 
—109,000,000} 3,894,408,274| 3,569,034,586) 3,234,862,150 
—944,000,000/90,947,121,885|86,274,535,430|81,881,263,510 
+3,690,000 ,000/20,634,333 ,073|13,937,805,563/ 13,475,912 ,884 


26,918,460,497/12 302,601,962 
Propor'’n of gold on 


hand to sight liab_ +1.54% 52.81% 64.22% 


a Includes bills purchased in France. b Includes bills discounted abroad. 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


No change/26,918,460,497/12,302,601,962; -.--..---- 


73.82% 
c Rep- 














Bank of Germany Statement 


HE statement for the second quarter of November 

showed a slight increase in gold and bullion of 
28,000 marks, the total of which is now 70,139,000 
marks. Gold a year ago aggregated 65,463,000 marks 
and the year before 88,072,000 marks. Reserves in 
foreign currency fell off 217,000 marks, bills of ex- 
change and checks 243,127,000 marks, advances 
11,718,000 marks, investments 27 ,000 marks and note 
circulation 200,000,000 marks. Notes in circulation 
now aggregate 4,825,000,000 marks, as against 4,- 
411,291,000 marks last year and 3,906,245,000 marks 
the previous year. Increases were recorded in silver 
and other coin, in other assets, in other daily matur- 
ing obligations and in other liabilities. The Bank’s 
reserve ratio is now 1.57%; last year it was 1.60% 
and the previous year 2.39%. Below we furnish a 
comparison of the various items for three years: 

REICHSBANK’S COMPARATIVE STATEMENT 





Changes | 


for eek |Nov. 15, 1937| Nor. 16, 1936) Nov. 15, 1935 








Reichsmarks Reichsmarks 
+28,000 70,139,000 
No change 20,055,000 





Reichsmarks 
88,072,000 
21,034,000 


Reichsmarks 
65,463,000; 
28,166,000) 


Assets— 
Gold and bullion__---- } 
Of which depos. abr’d| 


Res've in for’n currency} 
Bills of exch. & checks_| 
Silver and other coin_- | 


ME ns cannes 


Investments _......... | 


Other assets 


Liabilities— 
Notes in circulation 
Oth. daily metur. oblig.} 


—217,000 


5,686,000 


—243,127,000/5,006,794,000 


+ 51,452,000 
—11,718,000)| 

— 27,000) 
Mat cape 


188,750,000 

28,082 ,000 
397,394,000 
820,122,000 


—200,000,000/4,825,000,000 


+ 57,000,000] 


728,989,000 


5,297,000 
4,535,692 ,000 
| 162,446,000 

28 672,000 
523,770,000 
610,011,000 


4,411,291 ,000 
622,308,000 





5,469,000 
3,753,746 000 
196,903 ,000 
41,629,000 
660,208,000 
715,971,000 


13,906,245 ,000 
667,272,000 





Other liabilities... .__- +11,631,000; 319,161,000) 274,191,000; 279,533,000 
Propor'n of gold & jira! | 
curr. to note circul'n_| +0.06 1.57% 1.60% 2.39% 








Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 



































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Nov.19| Established | Rate Nov.19| Established Rate 
Argentina_._| 31 |Mar. 1 1936] -- Holland..-j 2 Dec, 2 1936) 2% 
Austria_...| 3% |July 101935) 4 Hungary.-.-.| 4 Aug. 28 1935) 414 
Batavia....| 4 July 11935) 4% ||India.-.-.--- 3 Nov. 29 1935) 3% 
Belgium..-}| 2 May 151935) 2% ||Ireland..--| 3 June 30 1932) 3% 
Bulgaria__-| 6 Aug. 151935) 7 a. 44% |May 18 1936) 5 
Canada..--| 2% |Mar. 111935) --. Japan... .- 3.29 |Apr. 6 1936) 3.65 
Geaccens 4 Jan. 241935) 41% ||Java...--- 3 Jan. 141937) 4 
Colombia..| 4 July 18 1933} 5 Jugosiavia _| 5 Feb. 11935) 6% 
Czechoslo- Lithuania_.| 5% |July 11936) 6 
vakia....| 3 Jan. 11936) 3% ||Morocco.--| 6% |May 28 1935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway...| 4 Dec. 51936) 3% 
Denmark.-.| 4 Oct. 19 1936; 3% |Poland ee ae Oct. 25 1933) 6 
England...| 2 June 30 1932} 2% ||Portugal...| 4 Aug. 11 1937) 4% 
Estonia_...| 5 Sept. 25 1934) 5% ||Rumania_-_| 4% |Dee. 71934) 6 
Finland_...-| 4 Dec. 41934) 4% South Africa| 3% |May 151933) 4 
France....| 3 Nov. 12 1937| 3% ||Spain-_----- 5 July 101935) 5% 
Germany..| 4 Sept. 30 1932) 5 Sweden _- - 2% |Dec. 11933) 3 
Greece...-." 6 Jan. 419371 7 Switzerland’ 1% 'Nov. 25 1936' 2 





Foreign Money Rates 
N LONDON open market discount rates for short 
bills on Friday were 9-16°% as against 9-167 on 
Friday of last week, and 9-16°% for three months’ 
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bills as against 9-16°% on Friday of last week. Money 
on call at London on Friday was 144%. At Paris the 
open market rate was lowered on Saturday from 
31464% to 314% but in Switzerland the rate remains 
at 1%. 
New York Money Market 

_ Federal Reserve bank open market opera- 

, tons adding steadily to member bank excess 
reserves, tendencies on the New York money market 
this week again were toward ever greater ease. It 
is now generally believed the open market transac- 
tions are designed to emphasize the easy money 
policy and perhaps stimulate reopening of the capi- 
tal markets. There was little business in commer- 
cial loans or bankers’ bills, and rates were un- 
changed. The Treasury sold last Monday an issue 
of $50,000,000 discount bills due in 120 days, and 
awards were at 0.143% average, computed on an 
annual bank discount basis. Call loans on the New 
York Stock Exchange held to 1% for all transac- 
tions, while time loans were again quoted 114% for 
maturities to 90 days and 114% for four to six 
months’ datings. 


New York Money Rates 


Ae apoeted in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months’ maturities. 
The market for prime commercial paper has been 
moderately active this week. Paper has been in good 
supply and the demand has been steady. Rates are 
quoted at 1% for all maturities. 


Bankers’ Acceptances 

HE market for prime bankers’ acceptances has 

been very quiet this week. High class paper is 
still scarce and the demand has been light. There 
has been no change in the rates. The official quo- 
tation as issued by the Federal Reserve Bank of New 
York for bills-up to and including 90 days are 4% bid 
and 7-16% asked; for bills running for four months, 
9-16% bid and 144% asked; for five and six-months, 
54% bid and 9-16% asked. The bill-buying rate of 
the New York Reserve Bank is 14% for bills running 
from 1 to 90 days; 34% for 91- to 120-day bills, and 
1% for 121- to 180-day bills. The Federal Reserve 
Bank’s holdings of acceptances decreased from 
$2,832,000 to $2,831,000. Open market dealers are 
quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 


open market acceptances are as follows: 
SPOT DELIVERY 














—-180 Days—— —-150 Days—— -—~120 Days— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills_...---.-.. % % % % % % 
90 Days — 60 Days 30 Days—— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills. ....------ % % % Ke “4 K% 
FOR DELIVERY WITHIN THIRTY DAYS 
pT a ee ee a eee a 5% bid 


Ee CE Wiss kadd ddd dae sbndidectcetsadbswunwies 54% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS 
} | l 
| aah Date Previous 
7 Effect on ¢ 9 
Federal Reserve Bank | hfe s po... pote 
mune | 1} Sept. 2 1937 2 
 ppepeesqnaneane ' Aug, 27 1937 7, 
EET EE 1% Sept. 4 1937 2 
_ eS | 1% May 11 1935 2 
“ 1% | Aug. 27 1937 2 
Dt. cctikeuawnedaiuns 1% | Aug. 21 1937 2 
e.g emia 1% Aug. 21 1937 2 
eee 1% Sept. 2 1937 2 
Minneapolis . . ....---------| 1% | Aug. 24 1937 2 
a 1% | Sept. 3 1937 2 
Se REARS DAE 1% Aug. 31 1937 2 
ee Pee... .«cscseneeee" 1% | Sept. 3 1937 2 








Course of Sterling Exchange 

TERLING and the major foreign exchanges dis- 
S played a highly erratic and nervous tone during 
the past few days. The dollar continued to show 
weakness as currency movements favored other units 
especially sterling, Holland guilders and Swiss francs. 
The market is extremely thin and wide fluctuations 
in rates develop on a minimum of business. The 
fluctuations would undoubtedly be wider but for 
the active intervention of the exchange controls. 
Gold hoarding was much more limited in the London 
market during the week, and the fact was regarded 
as an indication that European speculators are less 
inclined to expect a change in the American gold price, 
that is to say a further devaluation of the dollar. 
The range this week has been between $4.982¢ and 
$5.0114 for bankers’ sight bills, compared with a 
range of between $4.9814 and $5.03 last week. The 
range for cable transfers has been between $4.98 7-16 
and $5.01 9-16, compared with a range of between 
$4.98 3-16 and $5.03 1-16 a week ago. 

Further losses of gold by the United States appear 
probable as pressure against the dollar continues. 
However, should an outward movement of gold take 
place, it is not likely to attain large proportions. 
Despite the strength of the foreign currencies there 
is no indication of a wholesale movement of capital 
away from New York. 

During the past week the market has been char- 
acterized by extreme lack of offerings of exchange, 
almost as much as by demand for foreign currencies. 
It is quite evident that for the present the dollar is 
distinctly out of favor in the European centers, and 
that pressure on the dollar comes mainly from 
London. 

There was a heavy movement of funds into Amster- 
dam and it is thought probable that the Dutch 
equalization fund is drawing gold indirectly from 
New York by way of London through hidden opera- 
tions in the exchange market. If gold is being 
credited to any foreign country at this time, as 
seems to be the case, it must be taking the form of 
earmarking in New York and is probably for the most 
part for account of the British equalization fund. 
It seems unlikely that there can be any spectacular 
movement of gold in physical form such as took 
place on Nov. 10, when $10,250,000 was shipped to 
Paris. 

Reports from Amsterdam continually stress the 
Dutch selling of dollars, but there has been no direct 
shipment thus far of gold from this country to Hol- 
land. It is entirely possible that Holland takes its 


gold requirements from London and that corre- 
sponding amounts are transferred here in the ear- 
marked account for the British fund. Gold will not 
be shipped from the United States for other than 
central bank or government account. 

Strictly commercial exchange transactions are at 
present of small moment in the foreign exchange 
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market. At present probably the most adverse fac- 
tor affecting the dollar is the realization of retardation 
in domestic production here. Should a reconciliation 
take place between business interests and the Ad- 
ministration, it is quite probable that a marked 
movement of funds would take place from European 
centers to American investments. In London, the 
Swiss centers and Amsterdam vast accumulations of 
idle funds would eagerly seek American domicile if 
conditions were favorable. At present the major 
movement of all foreign funds is toward London. 

The London authorities look forward to a large 
expansion in circulation from now until the close of 
the holidays. On Nov. 16, Sir John Simon Chan- 
cellor of the Exchequer, announced a temporary in- 
crease in the British fiduciary issue to £220,000,000 
from £200,000,000. The increase is intended to pro- 
vide a cushion against anticipated year-end increase 
in circulatioa of the Bank of England. The action 
promises to eliminate the threat of extreme tension 
in the London money market during the last weeks 
of the year though a slight firming in open-market 
money rates may be expected. The fiduciary issue 
is a remainder of the war-time issue of Treasury notes 
(the Bradbury’s), which were amalgamated with the 
Bank of England issue in 1928. The present note 
issue in Great Britain consists entirely of Bank of 
England notes. Of these, however, £200,000,000 
(fiduciary issue) are backed by Government bonds 
and the remainder are backed pound for pound in 
gold. 

British foreign trade figures continue to show an 
increase in the unfavorable import balance on visible 
account. The October import balance was £43,- 
171,000, as compared with an unfavorable balance 
in October, 1936 of £34,304,000. For the first ten 
months of the calendar year British imports totaled 
£837 ,968 ,000, as compared with £688,136,000 in 1936 
and with £612,396 ,000 in the corresponding period of 
1935. British exports and re-exports for the first 
ten months of 1937 totaled £497 ,937,000, compared 
with £411,785,000 in the corresponding period of 
1936 and with £396,898,000 in the first ten months 
of 1935. These figures show a gratifying improve- 
ment in international trade. The excess of imports 
for the current year is due in large measure to the 
execution of the rearmament program, but as is well 
known, Great Britain normally expects an unfavor- 
able import balance on commercial physical account, 
which is ordinarily offset by invisible items. 

Banking reports on Great Britain’s trade situation 
and outlook continue encouraging. The autumn re- 
vival to date is conceded to be making normal pro- 
gress, although recession is seen in some directions due 
to rising costs while the fall in raw materials is affect- 
ing certain industries such as the cotton and woolen 
trades. The consensus of British banking opinion 
is that there will be no important reaction in world 
trade of the American business situation becomes. 
brighter. A serious slump on this side, the British 
banks concede, would result in world-wide retardation 
in trade. 

Money rates in Lombard Street continue unchanged 
from those of recent weeks. Two- and three-months’ 
bills are 9-16%, four-months’ bills 19-32%, and six- 
months’ bill 23-32%. Gold on offer in the London 
open market this week was reported as usual to have 
been taken for unknown destination, but market 
observers are convinced that the greater partfof the 
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demand came from Continental hoarders though 
European central banks are also endeavoring to in- 
crease their gold stocks. On Saturday last there was 
available £163,000, on Monday £236,000, on Tues- 
day £591,000, on Wednesday £665,000, on Thursday 
£207,000 and on Friday £613,000. 

At the Port of New York the gold movement for 
the week ended Nov. 17, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, NOV. 11-NOV. 17, INCLUSIVE 


Imports Exports 
$2,520,000 from Colombia 
123,000 from India None 





$2,643,000 total 
Net Change in Gold Earmarked for Foreign Account 
None 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports or exports of the metal, or change in gold 
held earmarked for foreign account. It was reported 
on Friday that $5,464,400 of gold was received at 
San Francisco from Japan. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations: 

GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date— Amount Daily Change 
ene aere eetT $1,257 ,427 ,607 +$33,695 
SS ee eee er 1,257 ,438 ,665 +11,058 
Mes Bcc twsedeeenumnson nwhacmte 1,257 ,441,580 +2,915 
Oe ee as aecial 1,257 ,448 ,447 +6,867 
Bs GO ds co cckdincndeameabeacenn 1,257 ,453,478 +5,031 
Ms: Utica evtannaeebinaanaae 1,257 ,458,774 +5,296 

Increase for Week Ended Wednesday 
$34,862 


Canadian exchange during the week was steady 
and inclined to firmness. Montreal funds ranged 
between a premium of 3-64% and a premium of 
21-128%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Nov. 13...--.-.- 147.21 , Wednesday, Nov. 17.---.--- 147.29 
Monday, Nov. 16........- 147.44 | Thursday, Nov. 18_.----- 147.21 
Tuesday, Nov. 16...-.ss- 147.43 | Friday, MW. BOsccussc 147.23 


LONDON OPEN MARKET GOLD PRICE 
Saturday, Nov. 13.---- 140s. Wednesday, Nov. 17..--139s. 10d. 
Monday, N . #8. Thursday, Nov. 18__.-.140s. 
Tuesday, Nov. 16_.-.-.- 139s. 11}44d.' Friday, Nov. 19__._140s. 1d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 





Gaturday, Nov. 18...-..é44 $35.00 | Wednesday, Nov. 17.------ $35.00 
ON Ae ae 35.00 | Thursday, Nov. 18.--.---- 35.00 
Tessaag, Mev. 16.2.226.0% 35.00 ! Friday, ev: 48....... 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was firm in limited trading, slightly 
better than previous close. Bankers’ sight was 
$4.983<,@ $4.98 9-16; cable transfers, $4.98 7-16@ 
$4.9834. On Monday exchange was dull and the 
pound was firmer. The range was $4.98 13-16 @ 
$4.99 15-16 for bankers’ sight and $4.9874@$5.00 
for cable transfers. On Tuesday sterling was again 
firmer in limited trading. The range was $5.00 11-16 
@ $5.01 7-16 for bankers’ sight and $5.0034 @ 
$5.01 9-16 for cable transfers. On Wednesday the 
market continued firm and adverse to the dollar. 
Bankers’ sight was $4.9954@$5.0114; cable transfers, 
$4.9934@$5.01 9-16. On Thursday trading con- 
tinued narrow with sterling steady. The range was 
$4.99 11-16@$5.0014 for bankers’ sight and $4.9934 
@$5.0014 for cable transfers. On Friday the under- 
tone continued to favor London in a limited market. 
The range was $5.00 3-16@$5.00 15-16 for bankers’ 
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sight and $5.0014@$5.01 for cable transfers. Closing 
quotations on Friday were $5.00 9-16 for demand and 
$5.00°¢ for cable transfers. Commercial sight bills 
finished at $5.00 7-16; 60-day bills at $4.99 11-16, 
90-day bills at $4.993¢; documents for payment (60 
days) at $4.99 11-16, and 7-day grain bills at $5.00. 
Cotton and grain for payment closed at $5.00 7-16. 


Continental and Other Foreign Exchange 


HE French franc situation on the surface at least 

seems to show some improvement. The reduc- 
tion in the bank rate, reported in these columns last 
week, from 314% to 3%, effective on Nov. 12, is 
regarded in Paris and other financial centers as a 
somewhat bold step owing to the imminence of the 
maturity of the sterling credit of £40;000,000 which 
the French authorities plan to pay in full toward the 
end of December. This means the delivery of 
6,000,000 ,000 frances worth of foreign exchange which 
the stabilization fund has been able during recent 
weeks to acquire through repatriation following the 
favorable cantonal elections. 

Presumably the Government feels that it will be 
able to repay the loan without any serious drain on 
the resources of the stabilization fund, as well as to 
cover all internal payments until the end of the 
year without further borrowing from the Bank of 
France. It will be recalled that the United States 
authorities shipped $10,250,000 gold to France on 
Nov. 10. The current statement of the Bank of 
France shows an increase in gold holdings of 3,127,- 
000,000 frances ,or approximately $106,000,000. Hence 
it seems evident that the French exchange fund must 
also have taken gold from London to a much greater 
extent than from New York. 

Even should no further pressure develop in the 
franc between now and the beginning of the year, 
the magnitude of the task of meeting the London 
gold loan is indicated by the fact that private but 
competent Paris estimates place the amount of the 
French equalization fund’s gold resources at around 
7,000,000,000 francs. The French fund may lend or 
sell gold to the Treasury, but the Treasury must 
supply francs in exchange. It is questionable whether 
the Treasury can supply these without further bor- 
rowing from the Bank of France or raising additional 
loans. 

London advices recently stated that the London 
banks participating in the French loan have inti- 
mated to the French authorities the advisability of 
complete settlement before Dec. 26. It is quite 
possible that the London banks require the liquida- 
tion of the loan for year-end window dressing and that 
with the turn of the year or perhaps a few days 
earlier the London banks will be ready to negotiate 
a uew loan in the interests of the French Treasury. 
Support of the franc, irrespective of internal diffi- 
culties or external political disturbances or lack of 
confidence from any cause whatever, is enormously 
complicated by the sensational increase in the deficit 
in French foreign trade during the past year. For the 
ten months of 1937 French imports totaled 33,845,- 
000,000 francs, compared with exports of 19,205,- 
000,000 francs. The corresponding figures for the 
first 10 months of 1936 were: Imports,19,674,000,000 
francs, and exports 12,129,000,000 frances. For the 
corresponding period of 1935 imports were 17,248,- 
000,000 francs and exports were 12,777,000,000 
francs. 
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Belgas continue firm in terms of the dollar, with 
the spot rate ruling above new dollar parity. The 
rate has been steady this week in close sympathy 
with sterling, but future belgas are at discounts, 
30-day belga ruling two points under the basic cable 
rate and 90-day belgas at 814 points discount. The 
weakness so apparent in the belga even less than a 
month ago was due largely to the political crisis which 
followed the resignation of M. Paul van Zeeland as 
Premier and caused much difficulty for Belgian stocks 
and business. When this crisis developed, it was 
pointed out, there was a considerable withdrawal of 
French funds from Brussels to Paris, which may have 
contributed to the recent increase in the gold 
holdings of the Bank of France. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
& France (franc)......-..... 2342 6.63 3.38% to 3.40% 
Belgium (belga) - - - - - -- - 13.90 16.95 16.98 to 17.07 
| Oe 5.26 8.91 5.264% to 5.27 
Switzerland (franc)... ----_--- 19.30 32.67 23.06 to 23.20 
Holland (guilder)_.......... 40.20 68.06 55.31% to 55.56 


a New dollar parity as before devaluation of the European currencies 
between Sept. 26 and Oct. 3, 1936. 
b The franc cut from gold and allowed to ‘‘float’’ on June 30. 


The London check rate on Paris closed on Friday 
at 147.23, against 147.21 on Friday of last week. In 
New York sight bills on the French center finished 
at 3.3934, against 3.3814 on Friday of last week; 
cable transfers at 3:40, against 3.3894. Antwerp 
belgas closed at 17.011% for bankers’ sight bills and 
at 17.0114 for cable transfers, against 16.9714 and 
16.9714. Final quotations for Berlin marks were 
40.43 for bankers’ sight bills and 40.44 for cable 
transfers, in comparison with 40.351 and 40.35!4. 
Italian lire closed at 5.2614 for bankers’ sight bills and 
at 5.2614 for cable transfers, against 5.2614 and 
5.2614. Austrian schillings closed at 18.96, against 
18.90; exchange on Czechoslovakia at 3.5214, against 
3.5114; on Bucharest at 0.7414, against 0.74; on 
Poland at 18.96, against 18.95; and on Finland at 
2.22, against 2.21. Greek exchange closed at 0.917% 
against 0.91°%. 


Gables 
XCHANGE on the countries neutral during the 
war moved in close sympathy with sterling. 
The Holland guilder continues to show an inde- 
pendent upward trend. The strength of the guilder 
on this side is due in part to heavy American demand 
for the unit to pay for rubber and tin imports. These 
requirements only partly offset Dutch demand for 
dollars to pay for American corn and cereal imports 
of the past few weeks. The Bank of The Nether- 
lands statement as of Nov. 15 shows gold holdings 
at a new all-time high of 1,424,600,000 guilders. 
The Dutch exchange equalization fund has been for 
many weeks making steady transfers of metal to the 
central bank, thereby replenishing its supply of 
guilders with which to meet the demand for Dutch 
exchange. In the seven weeks’ period ended Noy. 15 
this type of operation has brought an increase of 
159,000,000 guilders in the gold reserves of the Bank 
of The Netherlands. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.48, against 55.30 on Friday of last week; cable 
transfers at 55.50, against 55.30; and commercial 
sight bills at 55.44, against 55.24. Swiss francs 
closed at 23.16 for checks and at 23.16 for cable 
transfers, against 23.07 and 23.07. Copenhagen 
checks finished at 22.35 and cable transfers at 22.35, 
against 22.24 and 22.24. Checks on Sweden closed 
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at 25.81 and cable transfers at 25.81, against 25.69 
and 25.69; while checks on Norway closed at 25.16 
and cable transfers at 25.16 against 25.04 and 25.04. 
Spanish pesetas are not quoted in New York. 
spain, 
XCHANGE on the South 
follows the trend of sterling. The Brazilian 
Foreign Minister said on Nov. 17 that interest 
coupons due Dec. 1 on Brazil’s foreign debt will be 
met despite the recent order suspending payments on 
external obligations. He explained that the new 
system of payments on foreign debt will be linked 
with the country’s trade balances and said that the 
position of the United States is exceptionally good in 
that respect. President Vargas in his press interview 
on Nov. 13 is reported to have said: ‘‘Because the 
United States is Brazil’s greatest market, where 
Brazil draws her favorable market balance, we ca nnot 
forget that situation in an understanding with our 
American creditors who deserve our special con- 
sideration.”’ 

fecent dispatches from Santiago, Chile, stated 
that the President of the Exchange Control Com- 
mission, commenting on reports that Chile would 
abandon exchange control restrictions in January, 
said that the country has no intention of removing 
such control soon. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.36 for bankers’ sight bills, against 
33.22 on Friday of last week; cable transfers at 33.36, 
against 33.22. The unofficial or free market close 
was 29.60@ 29.80, against 29.70@ 29.75. Brazilian 
milreis, official rates, were 8.95, against 8.90. The 
unofficial or free market in milreis is 5.80@6.00, 
against 5.65@5.88. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 
251<, against 2514. 


American countries 


lillies 

XCHANGE on the Far Eastern countries presents 

no new features. These units are linked to 

sterling either by legal enactments or exchange con- 

trol and move in close relation to dollar-sterling 
fluctuations. 

Closing quotations for yen checks yesterday were 
29.20, against 29.05 on Friday of last week. Hong- 
kong closed at 3114@31 5-16, against 31 3-16@ 
31 5-16; Shanghai at 29°4@29%%, against 29°,@ 
2924; Manila at 50.20, against 50 3-16; Singapore at 
5874, against 58 9-16; Bombay at 37.79, against 
37.64; and Caleutta at 37.79, against 37.64. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 























! 
Banks of—| 1937 1936 1935 1934 1933 

| £ £ £ £ £ 
England _ _. 327,952,462! 249,504,796) 198,069,290) 192,695,734) 191,768,538 
France ___ 310,168,538] 391,871,164) 563,115,020) 656,567,356) 634,263,257 
Germany b_ 2,504,200 1,846,350 3,351,900 2,865,950 17,432,550 
Guam... c87 323,000! c87,323,110 90,318,000 90,647,000 90,433,000 
| ru | 25,232,000 42,575,000 42,575,000 66,158,000 76,277,000 
Netherlands| 112,887,000 47,491,000 50,532,000 73,410,000 74,685,000 
Nat. Belg__ 95,533,000} 105,125,000) 124,105,000 73,081,000 77,580,000 
Switzerland 77,644,000 81,295,000 46,719,000 69 ,067,000 61,691,000 
Sweden ____ 26,041,000 24,253,000 21,602 ,000 15,708,000 14,254,000 
Denmark _-_ 6,547 ,000 6,553 ,000 6,555,000 7,396,000 7,397,000 
Norway --| 6,602 ,000 6,603 ,000 6,602,000 6,580,000 6,578,000 
Total week_|1 078,434,200) 1,044,440,420/1,153,544,210/1,254,176,040) 1,252,359,345 
Prev. week_|1,063,538,720/1,044,297,652|1,132,998,191'1,255,542,133'1,257,816,602 





a Amount held Dec, 31, 1936, latest figure available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,002,750. c Amount held Aug. 1, 1936, the latest figure available. 

The gold of the Bank of France was revaiued on July 23, 1937, at 43 milligrams 
of gold, 0.9 fine, equal to one franc; this was the second change in the gold’s values 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
65.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs.. there are about 190 francs to £1. 
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The Temper of Congress 


It would be interesting to know whether President 
Roosevelt, when he decided to call an extra session 
of Congress, had any idea of the temper in which 
the members were likely to return to Washington. 
If he had, he showed less than his usual political 
adroitness in framing the message which was read 
to the two houses on Monday. In the interval since 
the previous session adjourned, Senators and Rep- 
resentatives have been hearing from their constitu- 
ents. They have had an opportunity to know the 
wide dissatisfaction which is felt with the New 
Deal, and to see for themselves the disastrous ef- 
fects of a business depression for which New Deal 
policies are mainly rsponsible. Yet to a Congress 
fresh from contact with a disappointed and anxious 
people, and alive to the need of doing something to 
turn the tide of depression, the message offered 
only some generalized suggestions indicative of a 
very moderate degree of sympathy for American 
business, and a reassertion of demands against 
which the opposition of Congress had already been 
aroused. The immediate effect was to make clear 
that, if anything important was to be done for busi- 
ness, Congress must initiate it and carry it through 
with no assurance of active help from the White 
House, and that what Mr. Roosevelt has become 
fond of referring to as his “objectives” are still to 
be pressed whether the country suffers or not. 

Neither the extent nor the solidarity of the oppo- 
sition should, of course, be exaggerated. There is 
no evidence of a desire on the part of Congress to 
precipitate an open break with the President. In 
their views of what ought to be done the members 
of each house are obviously divided, and personal 
ambitions and local interests play their part as 
they do in every political assembly. The significant 
thing is the manifest disposition, amounting with 
some specially influential members to a determina- 
tion, to free Congress from Presidential dictation 
and recover the control of legislation which the Con- 
stitution establishes as a Congressional prerogative. 
There is open revolt against the idea that the chief 
function of Congress is to rubber-stamp what the 
President proposes. The disposition now is to scru- 
tinize with care the demands of the Administration 
and interrogate heads of departments and bureaus 
about the measures they urge. The fact that no im- 
portant committee bills were ready for introduction 
when the session opened has, of course, conduced 
to delay and encouraged the filibustering obstruc- 
tion which is being offered in the Senate to the anti- 
lynching bill, but the bill itself is one that ought to 
be defeated, and delay gives opportunity for com- 
mittee consideration of the proposals of individual 
members and a more mature formulation of bills 
which committees will eventually report. It will 
not be easy for a body which for years has waited 
for Presidential “hand-outs” to recover skill and 
energy in framing legislation on its own account, 
but a hopeful start has at least been made and the 
outlook for further progress is encouraging. 

The beginning of the present insurgency dates, 
as every one will recall, from the previous session, 
and what was done then has a direct bearing upon 
what may be looked for now. The resounding defeat 
of the court-packing proposal in the Senate, al- 
though marred by the subsequent approval of the 
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Black nomination, was the first clear rebuff which 
Presidential dictatorship had encountered, and its 
influence in heartening the opposition was immense. 
Unfortunately, the prolonged debate over the court 
bill left little time for equally independent action 
in other directions, and the session closed with a 
small record of positive accomplishment. The pro- 
nounced opposition in the House to the Black-Con- 
nery wages and hours bill, however, prevented the 
passage of that mischievous measure, and the at- 
tacks on the scheme for reorganizing the executive 
departments, led with notable effectiveness by Sen- 
ator Byrd of Virginia, served notice that that meas- 
ure would not be accepted in anything like its origi- 
nal form. Sectional politics succeeded in obtaining 
a subsidy and control plan for cotton, but the sharp 
differences that developed regarding the extension 
of subsidies or control to other staple crops held up 
the remainder of the Administration’s farm pro- 
gram. 

The four “objectives” to which Mr. Roosevelt in- 
vited attention in his message are all hang-overs 
from the previous session. Nothing that has hap- 
pened in the interval serves to commend either of 
them. The core of the agricultural program, the 
first item in the list, is the ever-normal granary 
supported by Federal appropriations, and backed 
by Federal grants which in effect would give the 
Department of Agriculture a hard and fast control 
over the production of staples. Mr. Roosevelt’s re- 
mark that “our program should continue to be one 
planned and administered, so far as possible, by 
the farmers themselves” has the appearance of a 
smoke-screen when one remembers how little the 
farmers themselves will have to say about it under 
any of the proposals that Secretary Wallace has ad- 
vocated, or how serious are the penalties which are 
contemplated for farmers who do not submit. The 
complete lack of unanimity which prevails at the 
moment in Congress regarding a farm program 
does not, unfortunately, foreshadow an end of the 
whole business of a subsidized agriculture, but if 
the opposition in Congress has any concern for the 
ultimate welfare of either the farmers, the consum- 
ing public generally, or the Federal Treasury it 
will exert itself to defeat the ever-normal granary 
scheme as demonstrably uneconomic and financially 
disastrous, and to keep subsidies to the lowest fig- 
ure possible under existing valid contracts. 

The labor item, which stands next in Mr. Roose- 
velt’s list, while elaborated in what look like studi- 
ously general terms, is shot through with the theory 
that it is the business of the Federal Government 
to concern itself directly with employment, purchas- 
ing power and the standard of living. “Political and 
social harmony,” according to Mr. Roosevelt, “re- 
quires that every State and every county not only 
produce goods for the Nation’s markets but furnish 
markets for the Nation’s goods. This does not mean,” 
he continues, “that legislation must require imme- 
diate uniform minimum hours or wage standards,” 
but “that.” he adds at once, “is an ultimate goal.” 
Moreover. “we should provide flexible machinery 
which will enable industries throughout the country 
to adjust themselves progressively to better labor 
conditions. But we must not forget that no policy 
of flexibility will be practical unless a coordinating 
agency has the obligation of inspection and investi- 
gation to insure the recognition and enforcement 
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of what the law requires.” This, as far as regulation 
is concerned, is the essence of the Black-Connery 
bill. Time and reflection have served only to em- 
phasize the effect of the bill in fastening upon in- 
dustry and business the most comprehensive and 
thoroughgoing Federal control that proponents of 
the New Deal have yet devised, and what the bill 
would do must be assumed to be what was intended. 
The determined opposition which the measure has 
met with in the House appears to express the opin- 
ion of labor as well as of capital, and the rejection 
of the bill is one of the first duties of Congress if 
national interests are to be faithfully served. 

The third item in the list of “objectives” is the re- 
organization of the executive departments. As pre- 
sented by Mr. Roosevelt, the proposal is sugar- 
coated by stressing the aim “to extend the merit 
system upward, outward and downward to cover 
practically all non-policy determining posts,” but 
there is nothing to indicate that a virtually com- 
plete Executive control of finances, which is admit- 
tedly one of the prime purposes of the scheme, has 
been in any way abandoned. No prospect of “major 
savings in the cost of government,” moreover, is held 
out; on the contrary such savings, Mr. Roosevelt 
declares, “can be made only by cutting down or 
eliminating government functions. And to those 
who advocate such a course it is fair to put the ques- 
tion—which functions of government do you advo- 
cate cutting off?” There should be no hesitation 
on the part of Congress in accepting that challenge. 
In the long list of new agencies which the New Deal 
has created, and which Senator Byrd has spread 
in devastating detail upon the record, there are 
many which assume functions which the Federal 
Government should never undertake to perform. To 
instance only a few outstanding examples, it is not 
the proper business of the Federal Government to 
set up a grossly unfair competition with private in- 
dustry in the production and distribution of electric 
power, as is being done by the Tennessee Valley. 
Authority and is to be done at the Bonneville Dam, 
or to regulate wages and hours, or attempt to raise 
price levels, or control agricultural production, or 
interfere with intrastate commerce, or take over 
slum properties and build model houses, or array 
labor against employers as is done by the Wagner 
Act, or take possession of, and use for general Fed- 
eral purposes, moneys appropriated by the States 
for old age or unemployment benefits. The insur- 
gents in Congress can do no better service than to 
insist upon cutting out all the activities which are 
involved with such matters, and thereby give Mr. 
Roosevelt’s question a direct and specific answer. 

The fourth and last item, the grandiose scheme of 
seven regional planning voards, urged, like the oth- 
ers, in the interests of national economy and effi- 
ciency, had no important support at the last ses- 
sion and is no more likely to commend itself to 
Congress now. Its presence in the list, however, 
confirms the impression which Mr. Roosevelt’s mes- 
sage as a whole unfortunately made, namely, that 
Mr. Roosevelt is more interested in Federal cen- 
tralization, with its accompanying increase in Ex- 
ecutive authority, than he is in withdrawing from 
any of the courses which have brought about the 
present depression. There was every reason why, 
having summoned an extra session of Congress, he 
should frankly have admitted his most obvious mis- 
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takes and invited, in unmistakable language, the 
immediate and hearty cooperation of Congress in 
correcting them. There is hardly a trace of such 
an attitude, however, in his message, and its absence 
will greatly encourage an opposition whose inde- 
pendence, after his defeat on the court-packing bill, 
he is less able than ever to resist. 


Nov. 20, 1937 








Agriculture 


The new autocracy in Brazil has announced the 
abandonment of valorization of coffee, apparently 
convinced that artificial prices maintained at a level 
higher than that which must result from the normal 
interaction of supply and demand inevitably are in- 
jurious to the affected industry. At the same time 
the United States, with far less experience in the field 
of arbitrary control of prices, is discussing plans to 
prevent the reductions in the prices of cotton, corn, 
wheat, potatoes, and tobacco that would normally 
follow, other conditions being unaltered, from en- 
hanced domestic production. After experimentation 
which began under President Hoover, after attempted 
control by huge government purchases of surpluses, 
by plowing under cotton and killing little pigs and 
meat cattle, by compensation for reduced acreage and 
effort, crop loans in excess of current market values, 
and subsidies and bounties in varied disguises, the 
Administration is convinced that a completely new 
system must be devised and enacted and Congress has 
been summoned in extraordinary session principally 
for its consideration. 

At the very outset, it is apparent that there is sharp 
division between those who desire to restrict produc- 
tion and enforce the restrictions by penalties (com- 
pulsory control) and those who would reward reduced 
effort by systematic bounties, thus invoking the profit 
motive in aid of diminished contributions to the 
supplies available for consumption. Secretary Wal- 
lace and, presumably, the President favor com- 
pulsory control, the government to prescribe the area 
which each individual farmer will be allowed to devote 
to each particular staple crop, or the quantity of his 
permitted production, and to impose penalties upon 
whoever plants a greater acreage or harvests a greater 
aggregate than that fixed by official order. On the 
other hand, the Committee on Agriculture of the 
House of Representatives, led by Representative 
Marvin Jones of Texas, seems very definitely opposed 
to compulsion, whether enforced by penalties of fine 
or imprisonment or by prohibitive taxes upon sur- 
pluses sent to market, and offers, in lieu of com- 
pulsion, the persuasive force of bounties or subsidies 
for adhering to the official restrictions upon acreage 
and production. 

No one suggests, or suggests loudly enough to reach 
the ears of the general public, that the idea of ar- 
bitrary restriction be abandoned and that prices be 
allowed to rise or fall naturally with supply and 
demand, as they did prior to the World War and 
during the whole great period of our national growth. 
Perhaps this present general acceptance of the notion 
that the prices of certain agricultural products must 
be forced to levels higher than the normal and kept 
there despite counteracting volume of production at 
home or abroad is, in the circumstances, natural and 
inevitable. Perhaps, since we have been experiment- 
ing for so many years with price fixing, artificial con- 
ditions have been established from which a sudden, 
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immediate, and complete retreat would be unde- 
sirable, or even dangerous. 

Nevertheless, while the discussion continues in 
House and Senate, it will be well if there remains a 
leaven of sound thought in the country, men and 
women who are not swept away by new and strange 
concessions to communistic or socialistic reasoning, a 
self-reliant and courageous citizenship uncontami- 
nated by that doctrine of paternalism which considers 
the individual fit only to obey and yet attributes all 
wisdom to the narrow group of individuals tem- 
porarily functioning as the Government. To those, 
whether they be few or many, capable of clear and 
correct thinking, all price regulation is dangerous 
where it is not futile, and is necessarily destructive, in 
the long run, to the general public interest, and even 
to the separate interests of those intended to be its 
beneficiaries. 

So it has proved in the case of Brazil’s coffee crop, 
as nearly a national monopoly as any considerable 
staple in the world. So it has proved thus far in the 
case of the cotton crop of the United States, once this 
Nation’s most valuable and dependable exportable 
product. Commencing with the operations of the old 
Federal Farm Board, in 1929, the American cotton 
problem has become progressively more complicated 
and troublesome, although in the past eight years the 
aggregate of taxpayers’ funds expended in purchases, 
bounties, compensation for curtailed acreage and 
plants plowed under, loans above market levels in 
excess of repayments, and other payments and sub- 
sidies approximates one billion dollars—none of 
which has ever been recovered. Yet the domestic 
cotton crop of this year is now officially estimated at 
18,243,000 bales, the heaviest production in history. 
Moreover, with world consumption of the year 
probably close to 31,000,000 bales, foreign production 
is likely to show about 20,000,000 bales, or something 
like double the quantity produced abroad before the 
American struggle against the international law of 
supply and demand was inaugurated. Although the 
United States marketed a cotton crop of nearly 
18,000,000 bales at an average price of 15.15 cents a 
pound as recently as 1926, this year contracts for 
December delivery have recently been selling on the 
New York Cotton Exchange for 7.43 cents a pound, 
equivalent to 4.45 cents on the old value of the gold 
dollar; yet there are some economists who still insist 
that Federal legislation and administrative meddling 
during the last eight years have not served, by and 
large, to aggravate inescapable difficulties, to create 
new problems and render old ones more troublesome— 
in short, who do not recognize that the United States 
would have no “cotton problem” today if the Presi- 
dents and politicians of the United States had kept 
hands off and left cotton production and distribution 
to the normal interplay of economic forces. 

Senators and Representatives in Congress now 
dealing with this problem as it affects all branches of 
agriculture ought to be impressed by such facts. They 
should see that artificially enhanced prices diminish 
consumption at home, stimulate the search for sub- 
stitutes, encourage competitive foreign production, 
and yet at the same time lead each potential American 
producer to do everything possible to obtain for him- 
self the maximum volume of production with which 
to enter the market and realize the personal ad- 
vantage obtainable from the high artificial prices. To 
that end, every producer will inevitably press per- 
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sistently against all restrictions upon acreage and 
production, and in the long run such pressure can 
scarcely fail to overcome the unnatural barriers fixed 
by law or administration, until the nominal control 
proves to be nothing but regimentation and the total 
production to be as disproportionate to demand as 
any temporarily resulting under freedom of individual 
initiative. Liberty will have vanished, a burdensome 
and arbitrary bureaucracy will have been created, 
exportation will be vastly curtailed, yet production 
will be wholly abnormal in volume and the inescapable 
downward tendency of prices will finally exceed the 
utmost power of the Government to combat the 
irresistible force of economic law. 

There may be the assertion now, in the process of 
debate, that prices are to be kept from rising above 
the levels which the officials at Washington regard as 
warrantable, as well as stimulated so as not to fall 
below levels similarly approved, but all such as- 
surances are certain to prove illusory. Valleys of 
underproduction, to use the President’s favorite figure 
of speech, may sometimes be filled from the peaks of 
abundant production, but there could be, under such 
a system, no actual and genuine levelling. The ar- 
tificial stimulus to production must and will con- 
tinously operate, capital and labor will be held where 
they are not needed or lured to enlist where produc- 
tion is already more than ample. Such a process has 
no end save chaos or abandonment. Temporary con- 
cession may now be inevitable, evil conditions may 
be too general to permit passing except by degrees out 
of the vicious circle, but anything now done ought to 
be in full recognition of the futility of price control and 
in complete determination to return, as rapidly as 
practicable, to a regime of liberty in agriculture as in 
other industries. 








What Kind of Peace Do the Powers Want? 


The action of the Brussels Conference in adopting 
a resolution censuring Japan is the first, and thus 
far the only, tangible fruit of President Roosevelt’s 
demand for a “quarantine” of the States whose gov- 
ernments, in their dealings with their own people or 
with other States, do not measure up to democratic 
standards. It is also as ill-advised a step as a Con- 
ference whose ostensible aim was peace could well 
have taken. It has immensely increased the diffi- 
culty of any friendly approach to Japan in the fu- 
ture; it has done nothing to aid the cause of China 
either in China or elsewhere; it has divided the 
Powers in the Conference when unity was an indis- 
pensable condition of success, and it has left the 
United States and Great Britain, the two Powers 
which were expected to set the Conference tone, in 
the position of approving a political gesture which 
even an inexperienced diplomat would perceive was 
both futile and unwise. If this is the best that diplo- 
macy would do, one can only conclude that the re- 
sources of diplomacy are at a low ebb. 

It was easy, on the other hand, to see that some 
such untoward outcome was likely to develop, be- ° 
cause the Conference was “queered” from its in- 
ception. At no time was there the slightest chance 
of anything except partisan action if there was to 
be action at all. The formal proposal of the Con- 
ference came from the League of Nations, a body 
of which Japan is not a member, at the insistence 
of China, which was the aggrieved party. The pro- 
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posal was lifted into world prominence by President 
Roosevelt, who in a rhetorical outburst at Chicago 
at the dedication of a bridge scored the arbitrary 
and dictatorial conduct of a number of Governments 
without naming any of them, and called for a “quar- 
antine” without explaining what was meant. The 
ostensible purpose of the Conference was to call 
Japan to account for its alleged violations of the 
Nine-Power Treaty, but Japan declined to appear 
and intimated that it regarded the treaty as obso- 
lete. Sixteen Powers sent delegates to Brussels, al- 
though only nine were parties to the treaty in dis- 
pute. Germany was also invited, but declined on the 
ground that it was not a party, while Soviet Russia, 
which also was not a party but whose hostility to 
Japan is notorious, attended and took an active 
part in the early proceedings. The United States, 
meantime, although looked to for leadership, had 
disclaimed responsibility for calling the Conference, 
and Great Britain, which from the first expected 
nothing more important than a harmless expression 
of moral feeling and doubted the wisdom even of 
that, did no more than announce, through Foreign 
Secretary Eden, that it was ready to go as far as 
the United States was willing to go. 

This was the setting. When it was discovered, as 
it was as soon as the Conference got under way, 
that nobody knew what to do or was quite certain 
that anything could be done, an attempt by the dele- 
gates from a few States to achieve a “democratic” 
alignment against the States that were under dic- 
tatorships of various kinds split the Conference 
wide open, and the breach was widened when it be- 
came known that Italy, which had declared that 
Japan and China should be left to settle their 
troubles between themselves, intended to join the 
German-Japanese pact against international Com- 
munism. From that moment the Conference, as a me- 
diating agency, was doomed. A proposal of another 
conference, representing only the signatories of the 
Nine-Power Treaty, before which Japan might ap- 
pear and state its case, met with no favor from Ja- 
pan. With failure written plainly across the face 
of the record, the only proper thing for the Confer- 
ence to have done was to adjourn, but in spite of the 
fact that no evidence had been adduced that showed 
conclusively any violation by Japan of the Nine- 
Power Treaty, the Conference chose to adopt a res- 
olution of censure. Italy, whose position from the 
first had been clear, voted against the resolution, 
and the three Scandinavian delegates declined to 
commit themselves. 

One wonders, in view of this melancholy affair, 
just what kind of settlement the Conference or any 
of its members thought it would be possible to make, 
and on precisely what grounds of law or morals 
they defended their final action. The Conference 
must have known that nothing short of force would 
compel Japan to abandon its military operations in 
China, and that no Power or any combination of 
‘ Powers was disposed to use force or, for that mat- 
ter, was in any position to use it. It must have 
known that an economic boycott of Japan would 
find no favor in either the United States or Great 
Britain, and that if those two countries opposed 
a boycott no other countries would try it. It could 
not have been ignorant of the fact that the failure 
of either Japan or China to declare war left the 
conflict in a position where it was very doubtful 
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if any international conference had any legal right 
to intervene, and it certainly must have known that 
a formal censure of Japan, unaccompanied by any 
charges of treaty violation and with Japan absent 
and unheard, would stamp the action as partisan 
and virtually destroy its intended moral effect. Ir- 
respective of the legal or moral considerations in- 
volved, there are proprieties of procedure which an 
international conference, especially one called to 
deal with issues of serious moment, cannot afford 
to disregard. 

The outcome, diplomatic as well as military, is 
now exactly the reverse of what the promoters of 
the Conference presumably expected. While the 
Conference was debating Japan occupied Shanghai, 
and the rout of the Chinese forces in that region is 
being vigorous'y pressed. The Chinese Government 
and the civil population are fleeing from the capital, 
Nanking, and the Japanese occupation of that city 
appears to be only a matter of a few days. There 
is conflict of report and testimony regarding the 
Japanese threat to France, but the aid to China that 
was being given through French Indo-China has 
been abruptly stopped, and France is anxiously 
considering whether its possessions in the Far East 
are secure. Specific notice has been given that any 
Power that extends material aid to China will have 
to face Japanese reprisals, and the Japanese navy 
is entirely able to make the warning effective. If 
there was ever any ground for expecting that Europe 
would array itself actively against Japan, the hope 
was dissipated when Italy joined the German-Japa- 
nese alliance. 

It is no longer possible to speak of Great Britain 
as the chief factor in European politics, but it is 
still one of the most important factors. In view of 
the mission of Lord Halifax to Germany, the ques- 
tion of the kind of peace that Great Britain desires 
is inevitably raised. The elaborate mystery with 
which the visit of Lord Halifax has been officially 
surrounded has deceived nobody. As a well-known 
and enthusiastic sportsman, it was natural that 
Lord Halifax should have been invited to visit the 
sport show at Berlin, and he will doubtless find the 
exhibition interesting. The main purpose of his 
visit, however, is obviously to talk with Chancellor 
Hitler, and all Europe is agog to know what they 
will talk about, or, more specifically, what under- 
standings 1 ey may reach. 

On this question British public opinion is pulled 
in two dirg2tions. Despite the peculiarities and ex- 
cesses of the Nazi regime, there is a strong feeling 
that a good understanding with Germany ought, if 
possible, to,be reached if there is to be such a thing 
as European peace. The great difficulties in the 
way are the belief that Germany, when its rearma- 
ment program is completed, will begin the long- 
expected movement eastward, and that it will also 
insist upon the restoration of some or all of its 
former colonies. On the other hand, those in Eng- 
land who distrust Germany, and stoutly oppose the 
return of any of the former German colonies that 
Great Britain holds under mandates, feel that Italy 
is the Power whose friendship should preferably be 
cultivated. The determining influence here is the 
menace which the Italian navy and air force hold 
for British interests in the Mediterranean and the 
Near East, the expectation that Italy will profit 
most from a final victory of General Franco in 














Volume 145 


Spain, aud the suspicion that Italy sympathizes 
with the Moslem risings which France has had to 
meet in Morocco and the British are contending 
with in Palestine. If the British Government has 
decided that a general peace agreement for Europe 
is no longer worth pursuing, can it draw closer to 
Germany without also drawing closer to Italy, and 
in either case will it not strengthen the power of 
the Fascist bloc? These are questions which Brit- 
ain is pondering as it awaits the results of Lord 
Halifax’s visit to Berlin and Berchtesgaden. 

One other country remains to be considered when 
the question of the kind of peace that Europe desires 
is asked. In spite of the dismal failure at Brussels, 
there are multiplying indications that Europe, and 
particularly Great Britain and France, still hope 
that the United States can be induted to play the 
European game. It is difficult to believe that the 
skillful hand of British propaganda is not to be 
discerned in the appeals for Anglo-American soli- 
darity which are increasingly being made to Ameri- 
can audiences. Henry Berenger, chairman of the 
Foreign Affairs Committee of the French Senate 
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and former Ambassador at Washington, disclosed 
on Wednesday his hope that, in the event of another 
European war in which France was threatened, the 
United States “would again range herself on the 
side of France and England.” It has also been made 
known that Yvon Delbos, French Foreign Minister, 
endeavored without success to convince Ambassador 
Davis that the United States should use its navy 
to guarantee the continued French possession of 
Indo-China. These are straws, but straws often 
show from what quarter the wind is blowing. 
Whether the omission of any reference to Japan or 
the Brussels Conference in President Roosevelt’s 
message to Congress is indicative of a disposition 
to abandon further interference in the Far East is 
a matter of speculation, but there is no reason to 
think that European pressure upon American public 
opinion has been relaxed. No argument is needed 
to show that the situation is one to be jealously 
watched, for there has never been a time when it 
was more necessary, in the interest of national 
safety, that the United States should keep itself 
free, 








Gross and Net Earnings of United States Railroads for the Month of September 


Financial problems presented by the railroads of 
the country continue to receive close study by gov- 
ernmental bodies, bankers and the great investing 
groups interested in the welfare of the chief carriers. 
The need for such attention is again indicated, mean- 
while, by steady modification of the upward trend 
in gross earnings and by a downward trend of net 
earnings. In our tabulation of railroad financial 
statistics for September, presented herewith, the 
essential results compare poorly with those of Sep- 
tember, 1936, owing in large part to the higher wages 
now being paid by the carriers, but also to the in- 
creased costs of the materials purchased in the ordi- 
nary course of operations. Heavier taxes likewise 
take their toll. The only remedy for this situation 
plainly is an increase of rates charged by the railroads, 
and important moves in that direction recently have 
been made. With industrial indices currently re- 
cording a sensational and precipitous decline in cer- 
tain activities, such as steel manufacturing, it is 
obvious that rail earnings statistics are sure to assume 
a more decidedly unfavorable aspect for subsequent 
months, and it also is apparent that no*ime is to be 
lost in effecting remedial changes in rates. 

The Interstate Commerce Commissiva acted on 
Oct. 22 on the application of the railroads for freight 
rate increases on a list of commodities. The limited 
advances permitted, which are to be m: le effective 
by the carriers next Monday, will result in an esti- 
mated increase of $47,500,000 in the anni al revenues 
of the railroads. Most but not all of the advances 
requested were granted. Perhaps the most favorable 
aspect of the ruling was the comment by the Com- 
mission majority that “‘the net earnings of the rail- 
roads are now inconsistent, in general, not only with 
constitutional standards as to the rights of the private 
owners, but also with the conditions necessary for the 
proper conduct of the public service of railroad trans- 
portation by private enterprise.’”’ In view of this 
long overdue admission, some optimism may be 
justified with respect to a further step, taken by the 
railroads on Oct. 29, for a general 15% advance in 
freight and passenger rates. The application for 














such a general advance, if granted, would add an 
estimated $508,000,000 to the annual revenues of 
the roads. , 

Our tabulation of September earnings by the rail- 
roads shows clearly the results of the business re- 
cession that started last summer and that appears to 
be assuming highly perturbing proportions. Gross 
earnings of the railroads in that month were $362,- 
454,729, against $356,449,463 in September, 1936, 
a gain of $6,005,266, or 1.68°%. As it happens, 
however, substantial increases in gross earnings by 
carriers in the great agricultural regions of the coun- 
try overshadowed and more than made up declines 
in all the manufacturing areas. In the case of net 
earnings, an almost universal decline from the figures 
for a year earlier is to be noted. Net earnings for 
September amounted to $100,395,949, against $108,- 
622,455 in that month of 1936, a decrease of $8,226,- 
506, or 7.57%. In the Northeastern area of the 
country the decline was exceptionally large and alarm- 





ing. We present the results in tabular form: 

Month of September— 1937 1936 Inc. (+) or Dec. (—) 
Mileage of 136 roads_...-..- 235,304 235,886 —582 0.24% 
Ce GE, ow cccncsnnceu $362,454,729 $356,449,463 +$6,005,266 1.68% 
Operating expenses.......-- 262,058,780 247,827,008 +14,231,772 5.74% 
Ratio of expenses to earnings_ 72.30% 69.52% 

Net earnings..........-.. $100,395,949 $108,622,455 —$8,226,506 7.57% 


Business developments showed wide variations 
and disparities in September. . In taking, as is our 
practice, the leading trade indices as the measure of 
business activity, one naturally turns to those two 
great industries, the iron and steel trades, as first in 
the order of importance. Here most gratifying im- 
provement is found, the tonnage in the case of each 
industry being the largest for the month since 1929. 
According to the figures compiled by the American 
Iron & Steel Institute, 4,301,869 gross tons of steel 
ingots were turned out during the month under re- 
view, as against 4,151,388 gross tons a year ago and 
2,825,004 gross tons in September, 1935. The 
September output in previous years back to and 
including 1929 is as follows: 1,268,977 tons in 1934; 
2,283,079 in 1933; 991,858 in 1932; 1,545,411 in 
1931; 2,840,379 in 1930, and 4,527,887 in 1929. 
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In the case of pig iron, the current year’s September 
output of 3,410,371 gross tons compares with but 
2,730,393 gross tons in September last year, and with 
only 1,776,476 gross tons in 1935. Carrying the 
comparisons further back, we find that the make of 
pig iron in September, 1934, was 898,043 tons; in 
1933, 1,522,257; in 1932, 592,589; in 1931, 1,168,915; 
in 1930, 2,276,770, and in 1929, 3,497,564. As to 
another great basic industry—the manufacture of 
automobiles—the output of motor vehicles in Sep- 
tember the present year was very much larger than 
a year ago, the Bureau of the Census reporting that 
171,203 motor cars were produced in September, 
1937, as against only 135,165 cars in 1936; 87,540 
in 1935, and 170,007 cars in 1934, but comparing 
with 191,800 cars in 1933. In the four years preced- 
ing 1933, the automobile output was as follows: 
84,150 cars in September, 1932; 140,566 in 1931; 
220,649 in 1930, and 415,912 in 1929. 

In the coal mining industry, however, to which we 
now turn our attention, we find the results for Sep- 
tember not quite so satisfactory. While bituminous, 
or soft coal, production was very much larger than 
jn September a year ago, the quantity of anthracite, 
or hard coal, mined was considerably smaller. The 
statistics prepared by the United States Bureau of 
Mines show that the quantity of bituminous coal 
mined in September the present year reached 38,620,- 
000 net tons (the largest amount for the month since 
1930), as against only 37,192,000 net tons in Sep- 
tember, 1936; 25,038,000 in 1935; 27,772,000 in 
1934; 29,500,000 in 1933; 26,314,000 in 1932, and 
31,919,000 in 1931. In 1930, however, the output 
was 38,632,000 tons, and in 1929 no less than 45,- 
334,000 tons. On the other hand, the Pennsylvania 
anthracite output was only 3,596,000 net tons in 
September, 1937, against 3,874,000 net tons in Sep- 
tember a year ago; 4,172,000 in 1935; 3,977,000 in 
1934; 4,993,000 in 1933; 4,108,000 in 1932; 4,362,000 
in 1931; 5,293,000 in 1930, and no less than 6,543 ,000 
in 1929. 

Regarding still another important industry—the 
building trade—the statistics compiled by the F. W. 
Dodge Corp. show that there was a decided falling 
off in the money value of construction contracts in 
September, 1937, as compared to the corresponding 
period of 1936. According to the figures, construc- 
tion contracts awarded in the 37 States east of the 
Rocky Mountains involved a money outlay of only 
$207 ,086,800, against $234,271,500 in September, 
1936, but comparing with only $167,376,200 in 1935; 
$110,151,200 in 1934; $120,134,400 in 1933, and 
$127 526,700 in 1932. Going further back, we find 
that the valuation in. 1931 was $251,109,700; in 1930, 
$331,863,500, and in 1929 no less than $445,402,300. 
This decrease in the building trade was naturally 
reflected in the lumber industry, with which it is so 
closely allied. According to the statistics compiled 
by the National Lumber Manufacturers’ Associa- 
tion, an average of 549 identical mills reported a cut 
of 1,263,333,000 feet of lumber in the five weeks 
ended Oct. 2, as against 1,259,674,000 feet in the 
same five weeks of 1936 (an increase of only 0.3%). 
Shipments of lumber during the same period of 1937 
totaled only 1,118,272,000 feet, as compared with 
1,246,137,000 feet a year ago, or a decrease of 10%, 
while orders received totaled only 1,020,088 ,000 feet, 
as against 1,243,229,000 feet, or 18% below the 
similar period of 1936. 
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Turning for the time being from the trade statis- 
tics to the grain traffic over Western roads, we find 
that the movement in September the present year 
was on a greatly increased scale as compared with 
September, 1936, although it did not equal that of 
September, 1935, which was the largest recorded for 
the corresponding period in all recent years. All the 
different cereals, in greater or less degree, added to 
the present year’s increase with the single exception 
of corn, the receipts of which at the Western primary 
markets were considerably smaller than a year ago. 
We deal in detail with the Western grain traffic in a 
separate paragraph further along in this article, and 
therefore need only say here that for the four weeks 
ended Sept. 25, 1937, the receipts of the five items, 
wheat, corn, oats, barley and rye, combined at the 
Western primary markets aggregated 71,871,000 
bushels, as against only 33,324,000 bushels in the 
same four weeks last year, but comparing with 86,- 
523,000 bushels in the same period of 1935. Carry- 
ing the comparisons further back, the figures are: 
51,424,000 bushels in 1934; 57,734,000 in 1933; 
70,539,000 in 1932; 56,002,000 in 1931; 105,632,000 
in 1930, and 86,869,000 bushels in 1929. 

It is, however, when we come to the statistics 
showing the loading of revenue freight on all the rail- 
roads of the country that the composite result of all 
that has been said above is most clearly brought 
out. For the four weeks of September the present 
year, according to the figures compiled by the Car 
Service Division of the Association of American Rail- 
roads, the number of cars loaded with revenue frieght 
on the railroads of the United States totaled 3,182,- 
943 cars (the largest number recorded for the month 
since 1930), as against only 3,062,378 cars in the 
similar period of 1936; 2,268,482 in 1935; 2,501,950. 
in 1934; 2,567,071 in 1933; 2,306,045 in 1932, and 
2,926,112 in 1931, but comparing with 3,725,686 
in 1930 and no less than 4,542,289 in 1929. 

At the beginning of this article we have indicated 
the large part played by increased operating costs in 
depleting the revenues of the railroads of the coun- 
try, and in dealing now with the separate roads and 
systems the same reason holds true, and the exhibits 
are in consonance with the results shown by the gen- 
eral totals. Only ten roads, we find, are able to 
record gains in both gross and net earnings in amounts 
in excess of $100,000. Chief among these roads are 
the Great Northern (heading the list in both cases), 
reporting $2,136,699 increase in gross earnings and 
$1,365,590 increase in net; the Illinois Central, with 
$106,963 gain in gross and $868,630 gain in net; the 
Duluth Missabe & Iron Range, with $581,557 in- 
crease in gross and $343,772 increase in net; the Mil- 
waukee St. Paul & Sault Ste. Marie, with $681,557 
gain in gross and $558,275 gain in net; the Chicago. 
Rock Island & Pacific, reporting $194,875 increase 
in gross and $314,218 gain in net, and the Elgin 
Joliet & Eastern, showing $395,852 increase in gross 
and $184,638 gain in net. Among the roads and 
systems which, while showing a gain in gross earn- 
ings, are obliged to report a loss in the case of the 
net, appear such important roads as the Southern Pa- 
cific, reporting a gain of $1,523,789 in gross and a 
loss of $195,302 in net; the Atchison Topeka & Santa 
Fe, with a gain of $329,612 in the gross and a loss of 
$1,263,050 in the net; the New York New Haven & 
Hartford, showing an increase of $203,914 in gross 
and a loss of $768,135 in net, and the Chicago Bur- 
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lington & Quincy, reporting $314,126 gain in gross 
and $176,377 decrease in net. The New York Cen- 
tral System, with a small gain in gross ($35,307), has 
a loss in net earnings of $1,311,001. (These figures 
cover the operations of the New York Central and 
its leased lines; when, however, the Pittsburgh «& 
Lake Erie is included, the result is a decrease in net 
earnings of $1,383,193.) Lack of space prevents 
our naming separately (with their decreases) the roads 
which have suffered losses in both gross and net earn- 
ings alike, so we shall confine ourselves to naming 
only a few of the most outstanding. The Pennsyl- 
vania RR., reporting a loss of $248,454 in the gross 
and of $740,078 in the net; the Erie, with $501,076 
loss in gross and $662,511 loss in net; the Baltimore 
& Ohio, with $334,237 decrease in gross and $587 ,298 
in net; the Southern Ry., reporting $226,791 loss in 
gross and $687,813 loss in net; and the Reading, 
showing a decrease of $306,542 in gross and of $413,- 
154 in net. In the subjoined table we show all 
changes for the separate roads and systems in 
amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF SEPTEMBER, 1937 





Increase Decrease 
Great Northern_______- $2,136,699 | Erie (2 roads)________-_- $501,076 
Southern Pacific 2 ae) - 1,523,789} Baltimore & Ohio____-- 334,237 
Minn St Paul & SS M_. 681,557 | Lehigh Valley___.._---- 333 365 
Dul Missabe & As Range 581,577] Reading______....._--- 306,542 
Elgin Joliet & Eastern _ 95,852 | Pennsylvania-_--_-_.-_-- 248 ,454 
Atch Top & Santa Fe___ 329.6121 Southern............-.. 226,791 
Chicago Burl & Quincy _- 314,126|N Y Ont & Western_-_-- 215,462 
St Louis Southwest_-____ 89,363 | Del Lack & Western- --- 193 ,707 
Northern Pacific... _-__- 266,790! N Y Chicago & St Louis- 176,833 
Union Pacific........-.. 242,792| Boston & Maine_____-_-- 162,504 
Denver & R G Western __ 236,557 | Missouri Pacific. _ ----- 161 ,262 
N YN H & Hartford_-__ 203 ,914| Long Island__._.._.--- 160,844 
Chic RI & Pac (2rds.)__ 194,875/| St L-San Fran (2 roads) - 150,289 
Grand Trunk Western _- 188,969! Norfolk & Western_--_-_- 144,355 
Pere Marquette_______-_ 173 139| Delaware & Hudson__-_- 142,657 
Missouri-Kansas-Texas__ 146,717 | Chesapeake & Ohio_--_-- 128,534 
Chic St P M & Om._.___-_ 135.7911 
vere bre oe 134,185 
Tex & Mex (3 rds.) _ 129,254 
Minn & St Louis______- 120'616 
Atlantic Coast Line_--_- 109 ,003 
Internat Great Northern 108 ,953 
Illinois Central___._._-- 106, ‘963 
Total (27 roads)____-- $8,752,093 Total (18{roads)__._-- $3 586,912 


PRINCIPAL” CHANGES _IN_ NET EARNINGS FOR§THEJMONTH 





OF SE q 1937 

Increase Decrease 
Great Northern________ $1366 000) Reading. .....-<s.---«+ 13,154 
Illinois Central________-_ 868 ,633 | Louisville & Nashville. _ 410,048 
Minn St P& SS M__-_- 558 ,275| Norfolk & Western___-_- 66,713 
Dul Miss & Iron Range_ 343,772| Lehigh Valley______--- 272,021 

Chic R I & Pac (2 roads) 314,218] Delaware & Hudson__-__ 269 46 
Elgin Joliet & Eastern___ 184,638/| St L-San Fran (2 roads) - 250,494 
Union Pacific_________-_ 157,010] Boston & Maine_______- 30 ,967 
Chic Mil St P & Pac___-_ 129,816] Missouri Pacific___-- ~~ 214,327 
Minn & St Louis______-_ 100,735} Seaboard Air Line_____-_ 4 062 
——__————_ | Southern yy! (2 roads) 195,302 
Total (10 roads)_____-_ $4 ,022,687|N Y Chic & St Louis___- 189,890 
Chicago Burl & Quincy _- 176,377 
N Y Ont & Western___- 157 ,746 
Decrease a Lack & Western _-_-_- 153 ,532 
New York Central_____-_ ati $i. a 147 ,335 
Atch Top & Santa Fe_ 050} Atlantic Coast Line__-_- 144,283 
Chicago & Nor West____ 1. "S68 Chicago Great West__-_-_ 134,208 
N YN H & Hartford____ 768.135 Mobile & Ohio______--- 124,635 
Pennsylvania_________-_ 740,078| Chic Ind & Louisville. _- 121,951 
ogee eee 687,813} Central of Georgia- ---- 114,608 
mrne (3 roads)........<-< 662,511] Nash Chatt & St Louis_-_ 109,726 
Baltimore & Ohio____-- 587 ,298 eee 
Chesapeake & Ohio_____ 455, "550 Total (33 roads) __.-_-- $11,704,150 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Ine 
cluding Pittsburgh & Lake Erie, the result is a decrease of $1,383,193. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
prominent part played by heavily increased operating 
expenses is very plainly apparent. Of the eight 
regions into which the three great districts—the 
Eastern, the Southern and the Western—are divided, 
four regions (three of which comprise the Western 
District) report gains in the case of the gross, whereas 
in the case of the net only one solitary region (the 
Northwestern region in the Western district) is 
able to report an increase. The percentage of loss, 
too, in the net earnings is in some instances very 
high, especially in the case of the regions comprising 
the Eastern district. Our summary by groups is as 
below. As previously explained, we group the roads 
to conform to the classification of the Interstate 
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Commerce Commission. The boundaries of the 
different groups and regons are indicated in the foot- 


note to the table: 
SUMMARY BY GROUPS 
District and Region Gross Earnings 


Chronicle 
































Month of September— 1937 1936 Inc. (+) or Dec. (—) 
Eastern Districat— $ $ % 
New England region (10 roads)_... 13,459,557 13,503,211 e* 654 0.32 
Great Lakes region (24 roads) .__-- 64,076,878 65,270,794 —1,193,916 1.82 
Central Eastern region (18 roads)_. 74,589,519 75,006,318 —416, 799 8=60.55 

Total (52 roads) ............- 152,125,954 153,780,323 —1,654,369 1.07 
Southern Dtstrid— 
Southern region (28 roads) _.....-.- 41,742,162 41 698,738 +43,424 0.10 
Pocahontas region (4 roads) _.._.-- 22,219,595 22,317,612 —98,017 0.43 
eee GER PRIN ..n. occ cccncns 63,961,757 64,016,350 —54,593 0.08 
Western Dtstrict— 
Northwestern region (15 roads)__.. 50,107,319 46,023,055 +4,084,264 8.87 
Central Western region (16 roads). 68,328,513 65,713,683 +2,614,830 3.97 
Southwestern region (21 roads)__.. 27,931,186 26,916,052 +1,015,134 3.77 
Total (52 roads) .........-... 146,367,018 138,652,790 +7,714,228 5.56 
Total all districts (136 roads) .._..- 362,454,729 356,449,463 +6,005,266 1.68 
District and Region Net Earnings 
Month of Sept.— ——Mtleage—— 1937 1936 =_Inc. (+) or Dec.(—) 
Eastern District— 1937 1936 $ $ % 
New England region. 6,982 7,050 2,696,808 3,765,400 —1l ons. 592 28. 37 
Great Lakes region__ 26,404 26,543 14,221,732 17,482,034 —3'260,302 18.64 
Central East’n region 24,753 24,846 22,156,663 24,047,946 —1,891,283 7.86 
WO. Cea 58,139 58,439 39,075,203 45,295,380 —6,220,177 13.73 
Southern District— 
Southern region ____. 38,728 38,866 10,403,136 11,458,698 —1,055,562 9.21 
Pocahontas region... 6,045 6,025 9,978,573 10,833,874 —855,301 7.89 
ee 44,773 44,891 20,381,709 22,292,572 —1,910,863 98.57 
Western District— 
Northwestern region. 46,090 46,145 17,529,322 16,013,371 +1,515,951 9.46 
Central West. region 56,874 56,841 16,745,324 18,078,790 —1,333,466 7.37 
Southwestern region. 29,428 29,570 6,664,391 6,942,342 —277,951 4.00 
0 eee 132,392 132,556 40,939,037 41,034,503 —95,466 0.23 
Total all districts_..235,304 235,886 100,395,949 108,622,455 —8,226,506 7.57 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 
groups and regions: 

EASTERN DISTRICT 


New England Regton—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence tothe southwestern corner of Maryland and by the Potomac 
River to its mouth, 


SOUTHERN DISTRICT 


Southern Regton—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Focahontas Region—Comprises the section north of the southern bourdary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Regton—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kangas City and thence to El) Paso, 
and by the Rio Grande to the Gulf of Mexico 


The grain traffic over Western roads in September 
the present year, as we have already indicated, was 
very much larger than in the month a year ago, 
although even at that it was by no means equal to 
the September, 1935, movement, which was the 
largest for the month since 1930. With the single 
exception of corn, all the different cereals, in greater 
or less degree, the present year contributed to the 
increase, the gains in the case of wheat and of barley 
having been particularly pronounced. Thus the 
receipts of wheat at the Western primary markets in 
the four weeks ended Sept. 25 aggregated 34,416,000 
bushels as against only 9,867,000 bushels in the same 
four weeks of 1936; the receipts of corn only 6,759,000 
bushels as compared with 8,391,000; of oats, 13,167,- 
000 against only 3,835,000; of barley, 12,828,000 
against 9,269,000, and of rye, 4,701,000 against only 
1,926,000 bushels. Altogether, the receipts at the 
Western primary markets of the five cereals, wheat, 
corn, oats, barley and rye, in the four weeks ended 
Sept. 25 reached 71,871,000 bushels as against 33,- 
324,000 bushels in the same four weeks of 1936, but 
comparing with 86,523,000 bushels in the same period 
of 1935. In previous years, back to and including 
1929, the receipts during the same four weeks were: 
51,424,000 bushels in 1934; 57,734,000 in 1933; 
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70,539,000 in 1932; 56,002,000 in 1931; 105,632,000 
in 1930, and 86,869,000 in 1929. The details of the 
Western grain movement in our usual form are set 
out in the table we now introduce: 


WESTERN FLOUR AND GRAIN RECEIPTS 








4 Wks. End. Flour Wheat Corn Oats Barley Rye 

Sept. 25— (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chtcago— 

1937 .... 809,000 3,744,000 4,316,000 2,974,000 1,410,000 746,000 

DGD suse 783,000 1,152,000 3,010,000 1,049,000 1,530,000 1,140,000 
Minneapolis— 

ee 10,966,000 142,000 3,980,000 4,750,000 975,000 

ee ieabine 1,492,000 431,000 429,000 1,815,000 236,000 
Duluth— 

65,000 10,213,000 ~~ -....- 3,075,000 3,824,000 2,435,000 

Sa 1,195,000 41,000 92,000 623,000 124,000 
Milwaukee— 

at - see *) auneee 193,000 35,000 159,000 2,372,000 201,000 

BOGS occa 64,000 142,000 383,000 24,000 4,350,000 11,000 
Toledo— 

EE ye 516,000 38,000 181,000 8,000 83,000 

ed: |" (nacre 376,000 140,000 330,000 14,000 7,000 
Detrou— 

I P/O re Ree i ee 

ee 243,000 15,000 154,000 207,000 103,000 
Indiana polis-Omaha— 

ss 1,592,000 620,000 1,615,000 1... 38,000 

De iviiad \ seowee 1,268 ,00C 1,604,000 yp - rer 54,000 
St. Louts— 

BGT wane 423,000 1,492,000 340,000 262,000 177,000 25,000 

_ 7 516,000 753,000 640,000 405,000 343,000 61,000 
Peoria— 

SO vale 171,000 105,000 993,000 419,000 200,000 164,000 

151,000 173,000 1,237,000 186,000 300,000 161,000 
Kansas City— 

ee 57,000 4,460,000 185,000 Se )8=— ls eteetee a” 

ae 60,000 2,102,000 746,000 Ta)683§shl(h abbas cannes 
St. Joseph— 

Bits. © <dbmeaus 315,000 60,000 OS ae eee 

i Penii~e  ~eareee 241,000 77,000 7! snesee - -wanbee 
Wtchita— 

i aake — aiemame 763,000 8,000 = =3§)li(soéweeene 2,000 

css: i sexed 4 705,000 11,000 oe =—hli—‘(C rh 60S Oe 
Stour City— 

ME hate | . pseatiiteie 57,000 22,000 80,600 87,000 32,000 

och. .sakne 25,000 56,0600 41,000 87,000 15,000 
Total all—~ 

1937 -... 1,525,000 34,416,000 6,759,000 13,167,000 12,828,000 4,701,000 

1936 -... 1,574,000 9,867,000 8,391,000 3,835,000 9,269,000 1,962,000 
9 Mos. End. Flour Wheat Corn Oats Barley Rye 

Sept. 25— (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 

1937 .... 7,633,000 32,451,000 37,955,000 18,313,000 7,456,000 4,109,000 

1936 _... 7,706,000 20,144,000 44,482,000 19,256,000 11,713,000 4,952,000 
Minneapolis— 

tion  sennne 40,618,000 2,597,000 16,689,000 18,725,000 6,133,000 

ivGeas = «seam 34,277,000 8,346,000 19,951,000 28,102,000 4,796,000 
Duluth— 

ee re 18,386,000 106,000 4,195,000 6,410,000 4,959,000 

DE ¢6hs.. aduwas 8,330,000 2,433,000 3,304,000 5,187,000 2,562,000 
Mtlwaukee— 

1937 ..- 557,000 = 5,210,000 1,888,000 1,238,000 9,372,000 987,000 

1936 -... 620,000 3,374,000 5,306,000 825,000 20,463,000 332,000 
Toledo— 

inn  Chuate 8,812,000 1,321,000 4,099,000 89,000 264,000 

ches cabot 9,761,000 2,585,000 5,245,000 258,000 250,000 
Detrott— 

0 Se 67,000 2,000 54,000 80,006 63,000 

Wisin” - mainow 1,496,600 181,000 859,000 1,183,000 679,000 
Indtanapolis-Omaha— 

ere 25,101,000 13,482,000 13,403,000 1,000 593,000 

ee 23,546,000 32,142,000 10,519,000 - __--. 918,000 
St. Louts— 

1937 .... 4,261,000 20,555,000 11,866,000 5,451,000 1,775,000 343,000 

1936 .... 4,458,000 15,346,000 15,824,000 7,073,000 2,050,000 561,000 
Peorta— 

1937 _... 1,568,000 1,663,000 10,487,000 2,827,000 2,465,000 1,386,000 

1936 .... 1,473,000 2,412,000 15,997,000 2,157,000 2,809,000 1,654,000 
Kansas City— 

1937 .... 501,000 84,695,000 5,927,000 2,409,000 ....-. 3 -.--.-- 

1936 _... 571,000 54,243,000 14,641,000 2,822,000 -...-. ...-.-. 
St. Joseph— 

Mi sied ~ ssesee 7,722,000 Se ee ee 

eer 4,676,000 2,682,000 2,036,000 ....-. ....-. 
Wichita— 

Se cee 23,095,000 62,000 eee *\: |  oxeaes 2,000 

Paes 12,893,000 153,000 ee —étmeek 8 8=©—S Sa 
Stour City— 

I ics ada > dipiilvabite 1,769,000 821,000 896,000 474,600 202,000 

Se bieal! |  esasae 1,123,000 1,719,000 462,000 464,000 159,000 
Total ali— 


1937 ...-14,520,000 270,144,000 87,213,000 71,023,000 46,847,000 19,041,000 
1936 ....14,828,000 191,621,000 146,491,000 74,613,000 72,229,000 16,863,000 


On the other hand, the Western livestock move- 
ment appears to have been somewhat smaller than in 
September last year. This was due entirely to 
smaller receipts of livestock at Chicago, which em- 
braced only 8,161 carloads as compared with 9,426 
carloads in September, 1936. At Kansas City the 
receipts comprised 4,832 cars, as against 4,788 cars 
last year, while at Omaha they reached 4,147 cars, 
as against 3,946 cars. 

Coming now to the cotton traffic in the South, this 
was on a greatly reduced scale so far as the overland 
movement of the staple is concerned, but was very 
much larger than last year in the case of the port 
movement of cotton. Gross shipments overland 
were only 32,570 bales as against 59,487 bales in 
September, 1936, but comparing with 30,190 bales 
in September, 1935. In previous years the Septem- 
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ber totals were: 45,836 bales in 1934; 30,041 in 1933; 
20,166 in 1932; 29,405 in 1931; 49,837 in 1930, and 
51,520 bales in 1929. On the other hand, the re- 
ceipts of cotton at the Southern outports aggregated 
1,603,194 bales (the largest total recorded for the 
month since 1930), as against only 1,276,010 bales 
in September 1936; 1,097,317 bales in 1935, but 
825,635 in 1934; 1,333,280 in 1933; 1,065,623 in 
1932 and 1,053,908 in 1931, but comparing with 
1,649,272 in 1930 and 1,327,471 bales in 1929. In 
the following table we give the details of the port 


movement of cotton for the past three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER, 1937, 
1936 AND 1935, AND SINCE JAN. 1, 1937, 1936 AND 1935 





| Month of September Since Jan. 1 





Ports — 
1936 

















1937 | 1935 1937 | 1936 | 1935 
2 ee | 467,860| 375,816) 252,957) 769,793) 719,607) 514,387 
Houston, &¢_...---- 456,464) 247,429) 180,846} 769,918) 673,164) 420,218 
ew GION... ..«<<- |} 329,555 336,447; 303,455 1,023,101) 919,482) 695,861 
toy Se | 50,595 55,027) 73,531| 222,809) 134,833) 115,579 
POREROON .. wawccus a, 19,695 40,057) 47,385) 25,236) 70,695) 69,616 
ERS 56,940) 55,205) 97,866) 129,956) 115,579) 153,553 
CS oceania | 76,375 58,304 44,759| 120,977 91,241) 83,663 
ci... a 1,647 2,406 804 13,213) 10,393) 6,019 
WM es oe 7,440] 3,179| 4,894] 31,610] 23,824] 22,465 
Corpus Christi_---—--- 104,011) 72,929) 70,103; 432,980) 273,282) 257,395 
Lake Charies.......- 27,237 23,560 19,111 | 52,312) 37,904 40,605 
co Ee Ne Bs estaeel) <sonns | Siciie. ‘ camo i | Sdpamcapees ie 
Beaumont -.-..------| 4,177 BABE  ssceex 15,338; 10,266) 6,826 
Jacksonville... ~~ 1,168 2,169 1,603 3,934| 3,047) 3,615 





1,603,194! 1,276,010! 1,097,317'3,611,177\3,083.317'2.389,802 


Total 





Results for Earlier Years 


The poor showing made by United States railroads in 
September the present year, namely, a gain in gross earnings 
of $6,005,266 (or 1.68°.), accompanied by a loss of $8,226,- 
506 (or 7.57%) in net earnings, followed substantial gains 
in both gross and net—$50,080,594, or 16.34%, and $19,- 
749 522, or 22.21%, respectively—in September a year ago. 
And these increases, in turn, came after a gain in gross of 
$31,408,547 and an increase in net of $16,564,585 in Septem- 
ber, 1935. However, these consecutive gains had succeeded 
heavy losses—$16,643 ,258 in gross and $20,938,789 in net— 
in September, 1934, which in turn followed a substantial 
increase in gross earnings of $23,446,244 and in net earnings 
of $11,129,616 in September, 1933. In the three years pre- 
ceding the last-named year huge losses were recorded. It is 
important to bear in mind, too, that the heavy losses in these 
three years—$77,612,781 in gross and $9,060,608 in net in 
1932, following $117 ,073,774 in gross and $55,161,214 in net 
in 1931 and $99,634,540 in gross and $36,255,079 in net in 
1930—do not, as might be supposed, follow large gains in 
the years immediately preceding. On the contrary, they 
come after indifferent results in September, 1929, and 
equally indifferent results in September, 1928, and decidedly 
unfavorable results in September, 1927. In 1929 our Septem- 
ber compilation registered an increase of no more than 
$9,812,986 in gross and of only $2,612,246 in net. In Sep- 
tember, 1928, our tables recorded $9,980,689 loss in gross with 
$1,711,331 gain in net. In September, 1927, there was $26,- 
058,156 loss in gross and $13,799,429 loss in net. On the 
other hand, however, our tabulations for September, 1926, 
showed gains then which did not differ greatly from the 
losses which followed in 1927. In other words, our state- 
ment for September, 1926, recorded $24,192,709 increase in 
gross and $14,996,918 increase in net. These 1926 increases, 
too, came after moderate increases in the year preceding, 
our tabulations for September, 1925, having shown $24,- 
381,000 gain in gross and $18,026,891 gain in net, notwith- 
standing that at that time the anthracite carriers had to 
contend with the strike in the anthracite mines, which 
served to cut off completely all traffic in hard coal. Even 
in 1924, which was a period of trade reaction, there was in 
September of that year only a relatively slight falling off 
in gross earnings (no more than $5,116,223), while in the 
net there was no loss at all then, but rather improvement 
in the large sum of $29,947,793 (expenses having been re- 
duced in amount of $35,064,016 at that time). Moreover, 
this followed $44,549,658 improvement in gross in Septem- 
ber, 1923, and $37,441,385 improvement in net. It is true 
that this notable improvement in 1923 was due in part to 
the poor exhibit made by the carriers in September, 1922, 
when they had to contend at once with the shopmens’ strike 
and the strike in the unionized coal mines. And yet there 
was no actual loss in gross even in September, 1922, but 
an increase, though this increase amounted to only $1,- 
723,772 and was accompanied by $29,046,000 decrease in 
the net, due to the augmentation in operating costs occa- 
sioned by the labor troubles referred to. Furthermore, this 
loss in the net in 1922 came after $11,372,524 gain in the net 
in 1921, as compared with September, 1920. 

The noteworthy feature about this 1921 gain in the net was 
that it occurred notwithstanding a tremendous shrinkage in 
the gross revenues in that year arising out of the great 
slump in trade and industry which marked the course of 
the whole of the year 1921. The improvement in net came 
as a result of prodigious curtailment of the expenditures 
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which was forced upon the earriers in order to offset the 
great loss in traffic. In previous months of that year the 
extent of the shrinkage in traffic consequent upon the col- 
lapse in trade had been in considerable measure concealed 
owing to the fact that the roads were then getting very 
much higher transportation rates both for passengers and 
for freight. In other words, in these earlier months of 1921 
the loss in gross revenues because of diminished traffic was 
in large part offset by the additional revenue derived from 
higher rates on the traffic which the carriers actually did 
handle and transport. In September this was no longer 
the case, for in that month comparison was with a time 
in 1920 when the higher rates authorized by the Interstate 
Commerce Commission in the summer of that year were 
already in effect. It was estimated at the time when these 
great advances were made that on the volume of traffic 
then being handled they would add $1,500,000,000 to the 
annual gross revenues of the roads, or, roughly, $125,000,000 
a month. 

Deprived of the advantage—in the comparisons—of these 
higher rates, the naked fact of a tremendous shrinkage in 
the volume of business then being moved (1921) stood out 
in all its grimness. The loss, accordingly, aggregated no 
less than $120,753,579, or not far from 20%. But by dint 
of great effort, the roads managed to cut down their ex- 
penses in the prodigious sum of $132,126,103, leaving a gain 
in net of $11,372,524. The 12% reduction in the wages of 
railroad employees which had been in effect since July 1, 
under the authorization of the Railroad Labor Board, was 
one fact in the big contraction in expenses; the shrinkage 
in traffic was yet another factor, and of much larger magni- 
tude, in addition to which railroad managers skimped and 
saved in every direction, in particular cutting the mainte- 
nance outlays to the bone, little repair work of any kind 
being done that could be deferred. 

As against the gain in net in 1921, however, brought about 
in the way indicated, it is important to note than in preced- 
ing years very large additions to gross revenues arising 
either from an increased volume of traffic or from higher 
rates failed to yield any substantial additions to the net. 
This remark applies to the results for many successive years 
of this earlier period, operating costs having steadily risen 
at the expense of the net. In that respect, the exhibit for 
September, 1920, was particularly disappointing. Great ex- 
pectations had been built on the benefits to be derived from 
the noteworthy increase in passenger and freight rates that 
had then just been put into effect. Gross earnings did 
reflect the higher rates in an increase of no less than $113,- 
783,775, or 23.68%, but $104,878,082 of this was consumed 
by augmented expenses, leaving, hence, a gain of net of only 
$8,905,693, or less than 10%. In the year preceding, the 
showing as to the net was equally unsatisfactory. Thus for 
September, 1919, our tabulations registered $9,252,922 gain 
in gross but $18,828,861 lossin the net. In September, 1918, 
the gain in gross revenue reached enormous proportions, 
the war being still in progress and the volume of traffic 
extremely large, besides which decided advances in both 
passenger and freight rates had been made only a few 
months before. The addition to the gross was no less than 
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$129,367 ,931, or 36.16%. But this was accompanied by an 
augmentation in expenses of $126,177,381, or 51.82%, leav- 
ing net larger by only $3,190,550, or 2.79%. The year be- 
fore rising expenses played a similar part in contracting the 
net results. In that year (in September, 1917) there was 
$33,901,638 increase in gross, but $7,699,654 loss in net, 
owing to an expansion of 41% million dollars in expenses. 
In the following we furnish the September comparisons 
back to 1909: 

































































Gross Earnings Increase (+) or Mileage 
Month Decrease (—) 
of Year Year Year Year 
September Given Rreceding Amount Per Cent| Given | Preced’g 
ae $252,711,515/$242,562,898/ + $10,148,617 12.11 220,205) 217,277 
| 236,874,425) 211,281,315) +25,593,110 4.19 | 233,428} 229,161 
| eee 249,054,036) 249,014,235 +39,801 0.01 | 230,918) 226,526 
Lae 272,209,629| 252,318,597) +19,891,032 7.88 | 237,591] 235,140 
RI en sttiate 285,050,042) 275,244,811} +9,805,231 3.56 | 242,097) 239,050 
|, a 272,992,901| 285,850,745) —12,857,844 4.50 | 242,386) 238,698 
| eee 294,241,340] 276,458,199) +17,783,141 6.43 | 245,132) 243,463 
aS 332,888,990) 294,333,449' +38,555,541 13.10 | 248,156) 247,466 
oe 364,880,086] 330,978,448) +33,901,638| 10.24 | 245,148] 243,027 
San daiee 487,140,781] 357,772,850] + 129,367,931) 36.16 | 232,186) 232,378 
| re 495,123,397| 485,870,475| +9,252,922 1.90 | 232,772) 232,349 
RES 594,192,321) 480,408,546) +113,783,775| 23.68 | 226,955) 224,922 
Ee 496,784,097) 617,537,676|—120,753,579| 19.55 | 235,155) 234,559 
= reee 498,702,275| 496,978,503] +1,723,772 0.35 | 235,280) 235,205 
eran 544,270,233) 499,720,575) +44,549,658 8.91 | 235,611] 236,525 
RS 539,853,860} 544,970,083} —5,116,223 0.93 | 235,178) 235,640 
RRS ER 564,443,591) 540,062,587) +24,381,004 4.51 | 236,752) 236,587 
De 588,948,933) 564,756,924| +24,192,009 4.28 | 236,779) 235,977 
TO ne cw ede 564,043,987) 590,102,143) —26,058,156 4.42 | 238,814) 237,854 
554,440,941) 564,421,630) —9¥,980,689 1.77 | 240,693) 239,499 
565,816,654) 556,003,668) +9,812,986 1.76 | 241,704) 241,447 
466,826,791] 566,461,331) —99,634,540) 18.64 | 242,341) 242,322 
349,821,538] 466,895,312|—117,073,774| 25.07 | 242,815) 242,593 
272,049,868] 349,662,649) —77,612,781| 22,19 | 242,292) 242,143 
295,506,009] 272,059,765) +23,446,244 8.62 | 240,992) 239,904 
275,129,512] 291,772,770} —16,643,258 5.70 | 238,977) 240,563 
306,566,997) 275,158,450) +31,408,547| 11.41 | 237,431) 238,819 
356,633,472| 306,552,878| +50,080,594| 16.34 | 236,686) 236,918 
362,454,729! 356,449,463! +6,005,266 1.68 235,304! 235,886 
Net Earnings Inc. (+) or Dec. (—) 
Month 
of Year Year ‘ 
September Given Preceding Amount Per Cent 
DE tecdéneseuen $91,444,754 $78,939,440 +$12,505,314 15.84 
DE a dicntne need 90,191,439 94,307,971 —4,116,532 4.37 
Seite waenvsdscbes 90,720,548 89,398,733 +1,321,815 1.48 
| ee 96,878,558 90,842,946 +6,035,612 6.64 
ace die elie 92,847,193 98,000,260 —5,153,06 5.26 
, snugaae 92,022,947 91,274,033 +748,914 0.82 
eee 111,728,276 93,181,915 + 18,546,361 19.90 
J ae 124,447,839 111,875,296 + 12,572,543 11.24 
Se 116,086,103 123,785,757 —7,699,654 6.22 
oleae 117,470,621 114,280,071 +3,190,550 2.79 
ere 98,302,598 117,131,459 —18,828,861 16.08 
Ts acm sien oii 102,329,084 93,423,391 +8,905,693 9.53 
_ eae es 120,604,462 109,232,938 +11,372,524 10.41 
er 91,381,593 120,428,552 —29,046,959 24,12 
i coiteouwneeud 129,300,309 91,858,924 +37,441,385 40.76 
ae ee 165,049,184 134,911,897 +30,137,237 22.33 
3 177,242,895 159,216,004 + 18,026,891 11.32 
noe 191,933,148 176,936,230 + 14,996,918 8.48 
ae 179,434,277 193,233,706 —13,799,429 7.14 
ee 180,359,111 178,647,780 +1,711,331 0.96 
PL o bhseasouan 181,413,185 178,800,939 + 2,612,246 1.46 
ees 147,231,000 183,486,079 —36,255,079 19.75 
x 92,217,886 147,379,100 —55,161,214 37.41 
83,092,939 92,153,547 —9,060,608 9.83 
94,222,438 83,092,822 + 11,129,616 13.39 
71,781,674 92,720,463 —20,938,789 22.58 
: 88,955,493 72,390,908 + 16,564,585 22.88 
hE 108,659,760 88,910,238 +19,749,522 22.21 
EE 100,395,949 108,622,455 —8,226,506 7.57 














President Roosevelt, in Message to Special Session of Congress, Says Immediate Task Is to Increase 
Use of Private Capital to Create Employmert—Would Remove Unjust Taxes and Modify 
Taxation in Behalf of Small Business—House Committee Acts to Amend Tax Laws—President’s 
Objectives at This Session Wage and Hour, Crop, Government Reorganization, and Regional 


Planning Legislation 


In response to President Roosevelt’s proclamation of 
Oct. 12, Congress convened in extra session on Nov. 15 to 
act on legislation outlined by the President in his “fireside 
chat,” the same day, as necessary, prior to the regular ses- 
sion in January. The marked recession in industrial pro- 
duction which has taken place since the adjournment of 
Congress in August was commented upon by the President 
in his message, and he said that “with the exercise of ordi- 
nary prudence, there is no reason why we should suffer any 
prolonged recession.” “Obviously,” said the President, “an 
immediate task is to try to increase the use of private 
capital to create employment.” Almost at the outset of his 
message the President touched upon the subject of taxation, 
and he noted that in accordance with his suggestion of last 
spring, “committees of the Congress, with the cooperation 
of the Treasury Department, are already engaged in 
studies aimed at the elimination of any injustices in our 
tax laws.” “Unjust provisions,” said the President, “should 
b2 removed, provided such remova! does not create new in- 
justices.” The President told Congress that “we should 
give special consideration to lightening inequitable burdens 
on the enterprise of the small business men of the Nation.” 
“Small businesses or even those of average size,” he went 
on to say, “have difficulties of financing and distribution 
which are not shared by large corporations. Therefore, by 
special tax consideration they should receive more equal 
opportunity to compete with their more powerful com- 
petitors.” 

Earlier in his message he stated that “modifications 
adequate to encourage productive enterprise, especially for 


the smaller businesses, must not extend to the point of 
using the corporate form for the purpose of hiding behind 
it to reduce or eliminate taxes*in a way not open to an 
individual or partnership.” He added: 

Nor should we extend tax privileges to speculative profits on capital 
where the intent of the original risk was speculation rather than the 
actual development of productive enterprise. Nor can we at this time 
accept a revision of our revenue laws which involves a reduction in the 
aggregate revenues or an increase in the aggregate tax burden of those 
least able to bear them. 

It was noted in United Press advices from Washington, 
Nov. 15, that just before the President’s message was read 
the House Ways and Means Tax Subcommittee decided 
tentatively to grant business two relief measures to ease 
the burden of present levies on undistributed corporate 


reserves: 

1. To permit carryover of operating losses for one year to apply against 
adjusted net income the following year in computing tax liability. 

2. To exempt from the undistributed profits tax all corporations with 
net incomes of $5,000 or less annually. 


It was estimated, said the press accounts, that about two- 
thirds of American corporations would be affected by such 
amendments. 

The President’s message had to do with four objectives 
as to which he seeks legislation, viz., agriculture, labor, 
government reorganization, and regional planning. As to 
the first, he said: 

We must continue in cur efforts toward abundance without waste. We 
need legislation which will not only prevent new farm eurpluses from 
causing new collapse in farm prices but which will also safeguard farmers 
and consumers against the hazards of crop failure. We need an “all 
weather” farm plan—a plan that uses the reasonable surpluses of a year 
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of good weather to carry over food supplies to make up for the shortages 
of a year of bad weather. 


The President reminded Congress that “I have already 
expressed my view that if the new farm Act provides for 
expenditure of funds beyond those planned in the regular 
budget, additional means should be provided to yield the 
additional revenue.” In observing that “vital portions of 
the Agricultutral Adjustment Act were set aside nearly 
two years ago by the Supreme Court,” he pointed out that 
“Acts of Congress to improve labor relations [the Wagner 
Act] and assure workers’ security [Social Security] have 
since then been upheld,” and he expressed the hope and 
belief “that the Supreme Court will not again deny to farm- 
ers the protection which it now accords to others.” In 
what he had to say respecting wage and hour legislation, 
the President stated that “I believe that the country as a 
whole recognizes the need for immediate Congressional 
action if we are to maintain wage income and the purchas- 
ing power of the Nation against recessive factors in the 
general industrial situation.” As to his wage and hour 
objectives, he said: 

This does not mean that legislation must require immediate uniform 
minimum hour or wage standards; that is an ultimate goal. 

We should provide flexible machinery which will enable industries 
throughout the country to adjust themselves progressively to better labor 
conditions. 


He cited as two immediate purposes to be accomplished: 

Firet, banish child labor and protect workers unable to protect them- 
selves from excessively low wages and excessively long hours. 

Second, end the unsound practitce of some communities which 
seek new industries by offering as the principal attraction labor more 
plentiful and much cheaper than may be found in competing communities. 
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The renewal of his recommendations for the reorganiza- 
tion of the executive and administrative branches of the 
gevernment was made in the President’s message of this 
week, as was also his recommendations as to regional plan- 
ning, stating as to the latter that for the “purpose of con- 
servation and development of our natural resources, I 
recommended that the country be divided into the seven 
great regions into which nature divided those resources— 
that in such regions local authorities be set up to arrange 
projects into some kind of comprehensive and continuing 
plan for the entire region—and that only after such consid- 
eration should regional projects be submitted to the Execu- 
tive and to the Congress for inclusion in a national develop- 
ment program of such size as the budget of the year will 
permit.” 

“What these four subjects promise in continued and in- 
creased purchasing power,” said the President, “are intelli- 
gent foundations for the other plans for encouragement of 
industrial expansion with government help.” “In the 
months they have been before thte Congress,” he added, 
“they have been discussed from one end of the country to 
the other.” In conclusion, he expressed hope for early 
Congressional action. 

The President indicated that “a little later” he would 
address Congress “in regard to proposals to encourage 
private capital to enter the field of new housing on a large 
scale.” 

The text of the President’s message is given under 
another head in this issue. The President’s proclamation 
calling Congress in session appeared in our Oct. 16 issue, 
on page 2481, and his “fireside chat” was given on 
page 2482. 








Text of Message of President Roosevelt With Opening of Special Session 
of 75th Congress 


-The convening of the extra session of the Seventy-fifth 
Congress, on Nov. 15, is referred to in another item in this 
issue, and the recommendations of President Roosevelt con- 
tained in his message to the extraordinary session are given 
extended mention therein. Below we give the text of the 
message: 

To the Congress: 

Important measures are already pending before this Congress, and other 
matters will require early consideration. Therefore, it has seemed advisable 
to call this Extraordinary Session to expedite the work of the regular 
session which will begin in January. 

Since your adjournment in August there has been a marked recession 
in industrial production and industrial purchases following a fairly steady 
advance for more than four years. 

We have not been unaware of uncertainties in the economic picture. 
As far back as Jast spring I called attention to the rapid rise in many 
prices—a rise that threatened in particular the anticipated revival of 
building. And over a month ago I quoted one of the country’s leading 
economists to this effect—that the continuance of business recovery in the 
United States depends far more upon business policies than it does upon 
anything that may be done, or not done, in Washington. 

The present decline has not reached serious proportions. But it has 
the effect of decreasing the national income—and that is a matter of 
definite concern. 

During the adjournment of the Congress I have sought to avail myself 
of the wisdom and advice of managers of large industrial and financial 
enterprise, of owners of small businesses in many lines, and of representa- 
tives of agriculture and of labor. 

Out of long experience I place great value on this method of getting 
suggestions from every possible source. Single answers or simple slogans 
will not cure the complicated economic problems which today face all 
nations. 

To over-emphasize one symptom out of many—to over-emphasize any one 
panacea that for the moment appeals to any one group—is to play with 
the lives of all the men and women of America. 

The ultimate answer to the conditions of today is a cordial and con- 
fident cooperation not only between government and every kind of citizen— 
but also between every kind of citizen and his government. As never 
before in our history, the well-being of those who have much, as well as 
those who have less, depends upon a contented society of good-will where 
the good-will rests on thet solid foundation that all have enough. 

From these conferences and from other sources many suggestions have 
come to me and to other members of the Executive Branch of the Govern- 
ment. Some of these recommendations are consistent with each other; 
some are at complete variance. 

But these discussions make it clear that we have enough wisdom in the 
country today not only to check the present recession but to lay the 
ground work for a more permanent recovery. If the people are as 
willing as government to use the economic knowledge gained in recent 
years, this recession need go no further. 

With the exercise of ordinary prudence, there is no reason why we 
should suffer any prolonged recession, let alone any general economic 
paralysis. Despite some maladjustments, which can be corrected, under- 
lying conditions are not unfavorable. 

The fundamental situation is not to be compared with the far different 
conditions of 1929. The banking system is not over-extended. Interest 
rates are lower. Inventories are not dangerously large. We are no longer 
over-extended in new construction or in capital equipment. Speculation 
requiring liquidation does not overhang our markets. 

Obviously an immediate task is to try to increase the use of private 
capital to create employment. Private enterprise, with cooperation on 
the part of government, can advance to higher levels of industrial activity 
than those reached earlier this year. Such advance will assure balanced 
budgets. But obviously , also, government cannot let nature take its 
courts without regard to consequences. If private enterprise does not 


respond, government must take up the slack. 
What we can do covers so wide a field and so many subjects that it 
is not feasible to include them all in this Message. 





A little later I will address you further in regard to proposals to encour- 
age private capital to enter the field of new housing on a large scale—a 
field which during the past four years has failed almost completely to 
keep pace with the marked improvement in other industries. 

On the subject of taxation, in accordance with my suggestion of last 
Spring, committees of the Congress, with the cooperation of the Treasury 
Department, are already engaged in studies aimed at the elimination of 
any injustices in our tax laws. Unjust provisions should be removed 
provided such removal does not create new injustices. Modifications 
adequate to encourage productive enterprise, especially for the smaller 
businesses, must not extend to the point of using the corporate form for 
the purpose of hiding behind it to reduce or eliminate taxes in a way not 
open to an individual or partnership. Nor should we extend tax privileges 
to speculative profits on capital where the intent of the original risk was 
speculation rather than the actual development of productive enterprise. 
Nor can we at this time accept a revision of our revenue laws which 
involves a reduction in the aggregate revenues or an increase in the aggre- 
gate tax burdens of those least able to bear them. 

We should give special consideration to lightening inequitable burdens 
on the enterprise of the small business man of the nation. Small busi- 
nesses or even those of average size have difficulties of financing and 
distribution which are not shared by large corporations. Therefore, by 
special tax consideration they should receive more equal opportunity to 
compete with their more powerful competitors. In this way we may also 
find assistance in our search for a more effective method of checking 
the growing concentration of economic contro] and the resultant monopo- 
listic practices which persist today in spite of anti-trust statutes. A 
further search for additional methods to meet this threat to free com- 
petitive enterprise is called for at this time. 

The proposed Federal budget for the coming fiscal year also will shortly 
be ready for submission to the Congress—a budget which I expect can 
be brought within a definite balance. 

Still other matters are receiving renewed examination—for instance the 
problems of the railroads and of other public utilities. Here because of 
thoroughly unsound financing extending over many past years, solutions 
will frankly be difficult. 

But as we work with these problems of detail we must not forget the 
broad central truth that this Administration has pledged itself to the 
people of the United States to carry on with a wide social program pointed 
toward higher living standards and a more just distribution of the gains 
of civilization. Much of that program is already in effect—but its con- 
tinued and complete success depends on a wider distribution of an im- 
mensely enlarged national income. Such enlargement presupposes full em- 
ployment of both capital and labor—reasonable profits and fair wages—a 
resumption of that vigorous moving equilibrium which began in 1933. 
Deflation and inflation are equal enemies of the balanced economy that 
will produce that progressive increase in national income. 

In the attainment of the broad central purpose we recognize many 
related objectives. This message, however, deals with only four of these 
objectives—four which are already being considered by the Congress. Two 
relate directly to the stabilization and maintenance of the purchasin 
pewer of the nation. The other two, essential tools for the whole task, 
look to the improvement of the machinery and functioning of both the 
Executive and the Legislative branches of the Federal Government. 


1. Agriculture 


Intention to pass a new and permanent national farm act was declared 
by the Congress in Joint Resolution last summer. Great as the need 
was then, that need is still greater today. Some crops will begin to be 
planted within three months. 

In recent weeks farmers have once more been facing acute surpluses 
and falling prices. Cotton farmers are harvesting the largest cotton crop 
in all our history—5,000,000 bales more than the markets of this country 
and of the world have been accustomed to take. Corn farmers and potato 
farmers are harvesting crops that threaten to crush them for producing 
this plenty. And the producers of other crops are wondering how soon 
they, too, will be the victims of surplus uncontrolled. 

We must continue in our efforts toward abundance without waste. We 
need legislation which will not only prevent new farm surpluses from 
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causing new collapse in farm prices, but which will also safeguard farmers 
and consumers against the hazards of crop failure. We need an “all 
weather” farm plan—a plan that uses the reasonable surpluses of a year 
of good weather to carry over food supplies to make up for the shortages 
of a year of bad weather. 

Out of the experience of the last five years we have learned that with 
the aid of the government farmers can successfully guard themselves 
against economic disaster. 

In formulating a farm program there are certain things we must 
keep in mind. 

We must keep in mind the fertility of our soil. We have begun to 
assist farmers to stop the waste of soil and save the good soil that 
remains. Any sound, long-time program must have soil conservation as a 
principal goal. 

We must keep in mind the economic welfare of farm families. As a 
long-time national policy, farmers must have a fair share in the national 
income to supply farmers’ buying to keep city factories running. 

We must keep in mind the consumers of the nation. The blighting 
droughts of 1934 and 1936 which spelt disaster for so many farmers in 
those years were brought forcibly home to our large cities in the high 
prices of many foodstuffs this year. Consumers should have the same 
protection against the underproduction of years of scarcity as the farmers 
should have against the overproduction of years of glut. 

We must keep in mind the American democratic way. Farm programs 
cannot long succeed unless they have the active support of the farmers 
who take part in them. Our program should continue to be one planned 
and administered, so far as possible, by the farmers themselves. Here 
again, majority rule seems justified. If and when huge surpluses in any 
one crop threaten to engulf all the producers of that crop, our laws should 
provide ways by which a small minority may be kept from detsroying the 
proceeds of the toil of the great majority. 

We must keep in mind the United States Treasury. I have already 
expressed my view that if the new farm act provides for expenditure of 
funds beyond those planned in the regular budget, additional means 
should be provided to yield the additional revenue. May I reiterate that 
with all the emphasis I can give? 

We must keep in mind the Constitution of the United States. Although 
vital portions of the Agricultural Adjustment Act were set aside nearly 
two years ago by the Supreme Court, Acts of Congress to improve labor 
relations and assure workers’ security have since then been upheld. In 
these later decisions the powers of the Federal Government to regulate 
commerce between the States and to tax and to spend for the general 
welfare have been clearly recognized. 

I believe that the Courts themselves are coming to have increasing 
regard for the true nature of the Constitution as a broad charter of demo- 
cratic government which can function under the conditions of today. I 
believe that the Congress can constitutionally write an adequate farm act 
that will be well within the broad meaning and purpose of the Con- 
stitution. 

I hope and believe that the Supreme Court will not again deny to 
farmers the protection which it now accords to others. 


2. Labor 


I believe that the country as a whole recognizes the need for immediate 
Congressional action if we are to maintain wage income and the purchas- 
ing power of the nation against recessive factors in the general industrial 
situation. The exploitation of child labor and the undercutting of wages 
and the stretching of the hours of the poorest paid workers in periods of 
business recession have a serious effect on buying power. In the interest 
of the national economy such adjustments as must be made should not 
be made at the expense of those least able to bear them. 

I further believe that the country as a whole realizes the necessary con- 
nection between encouraging business men to make capital expenditures 
for new plants and raising the total wage income of the total of our 
working population. New plants today mean labor-saving machinery. 
What does the country ultimately gain if we encourage business men to 
enJarge the capacity of American industry to produce, unless we see to it 
that the income of our working population actually expands sufficiently 
to create markets to absorb that increased production? 

I further believe that the country as a whole recognizes the need of 
seeking a more uniformly adequate standard of living and purchasing 
power everywhere if every part is to live happily with every other part. 
We do not recognize the destiny of any state or any county to be perma- 
nently backward. Political and social harmony requires that every state 
and every county net only produce goods for the nation’s markets but 
furnish markets for the nation’s goods. 

This does not mean that legisiation must require immediate uniform 
minimum hour or wage standards; that is an ultimate goal. 

We should provide flexible machinery which, will enable industries 
throughout the country to adjust themselves progressively to better labor 
conditions. But we must not forget that no policy of flexibility will be 
practical unless a coordinating agency has the obligation of inspection and 
investigatin to ensure the recognition and enforcement of what the law 
requires. 

Although there are geographic and industrial diversities which practical 
statesmanship cannot well ignore, it is high time that we had legislation 
relating to goods moving in or competing with interstate commerce which 
will accomplish two immediate purposes: 

First, banishgchild labor and protect workers unable to protect themselves from 
excessively low wages and excessively long hours. 

Second, and the unsound practice of some communities—by no means confined 
to any one section of the country—which seek new industries by offering as the 
principal attraction labor more plentiful and much cheaper than may be found in 


competing communities. To them the Congress should reiterate the oft-repeated 
pledge of political parties that labor is not a mere commodity. 


8. Reorganization 


Last January I presented for the consideration of the Congress the im- 
provement of administrative management in the Executive Branch of the 
Gcvernment. Five principal objectives were outlined: 


(a) To create one or more additional departments and to give the Chief Executive 
authority to arrange all present and future strictly executive activities in or under 
regular executive departments. 

(b) To establish a budget and efficiency agency, a personnel agency and a 
planning agency through which the Chief Executive may coordinate the executive 
functions. 


(ec) To permit the Chief Executive to make a slight increase in the White House 
Staff so that he may keep in close touch with, and maintain knowledge of, wide- 
spread affairs of administration which require his final direction. 

(d) To establish accoyntability of the Executive to the Congress by providing 
a genuine independent audit by an officer solely responsible to the Congress, who 
will, however, have no administrative part in the transactions he audits and certifies. 

(e) To extend the merit system upward, outward and downward to cover prac- 
tically all non-policy determining . I am giving consideration to proposed 
Executive Orders extending the merit principle of selection under the authority 
vested in me by the Constitution and Revised Statutes. Executive Orders, howt 
ever, have not the permanence of law; they will not lessen the need for permanen- 
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legislation on this subject in connection with reorganization. I, therefore, seek 
a statutory modernized machinery for the permanent enforcement of merit principles 
Seen, promotion, and personnel management throughout the Government 

The experience of states and municipalities definitely proves that reor- 
ganization of government along the lines of modern business adminis- 
trative practice can increase efficiency, minimize error, duplication and 
waste, and raise the morale of the public service. But that experience 
does not prove, and no person conversant with the management of large 
private corporations or of governments honestly suggests, that reorganiza- 
tion of government machinery in the interest of efficiency is a method of 
making major savings in the cost of government. 

Large savings in the cost of government can be made only by cutting 
down or eliminating government functions. And to those who advocate 
such a course it is fair to put the question—which functions of govern- 
ment do you advccate cutting off? 


4. Planning 


Of equal importance with intelligent reorganization of the executive 
departments is intelligent reorganization of our methods of spending 
national funds for the conservation and development of those natural 
resources which are the foundation of a virile national life. As I said in a 
special message to the Congress last Spring, we have reached a stage in 
the depletion of our natural resources where we should allot a definite 
portion of each year’s budget to this work of husbandry. 

Our present inachinery for carrying out such purposes, however, is 
geared to methods of which the rivers-and-harbor legislation of many 
years ago is an example. We spend sporadically—on a project here and a 
project there, determined upon without relation to the needs of other 
localities—without relation to possibly more important needs of the same 
locality—without relation to the national employment situation or the 
Federal Budget. 

To avoid waste and to give the nation its money’s worth from the 
national funds we expend, we must, like any business corporation, have a 
definite building and operating plan worked out ahead of time—a planned 
older in which to make expenditures, a planned timing for expenditures so 
that we may keep our working force employed, and a planned coordinated 
use of the projects after completion. And because relative values of local 
projects should be appraised before they come to Washington, first by 
those with local knowledge, and then by regional conferences, we must 
have some kind of local and regional planning machinery and coordina- 
tion to get full vaiue out of the final appropriations authorized in 
Washington—money value and human value. 

Last session I recommended such machinery. For this purpose of con- 
servation and development of our natural resources, I recommend that 
the country be divided into the seven great regions into which Nature 
divided those resources—-that in such regions loca] authorities be set up 
to arrange projects into some kind of comprehensive and continuing plan 
for the entire region—and that only after such consideration should regional 
projects be submitted to the Exeeutive and to the Congress for inclusion 
in a national development program of such size as the budget of the year 
will permit. 

Such machinery will provide decentralization. It will give local com- 
munities and the nation alike new confidence in the true worth of such 
expenditures. 

What these four subjects promise in continued and increased purchas- 
ing power—what they promise in greater efficiency in the use of govern- 
ment funds—are intelligent foundations for the other plans for encourage- 
ment of industrial expansion with government help. What they promise 
in social contentment is an almost necessary basis for greater security of 
profits and property. 

In the months they have been before the Congress they have been dis- 
cussed from one end of the country to the other. 

For the sake of the Nation, I hope for your early action. 

FRANKLIN D. ROOSEVELT. 

The White House, Nov. 15, 1937. 








The Course of the Bond Market 


A reactionary price trend has prevailed among bonds this 
week. Some groups have lost more than others, many 
speculative rails going to new lows, and lower-grade indus- 
trials sagging badly. The Baa utility group is still some 
distance above its Oct. 19 low point. High grades have 
been again virtually unchanged. United States Govern- 
ments advanced on Friday. 

High-grade railroad bonds have moved to lower levels 
this week. Chicago Burlington & Quincy, Ill. Div. 3%s, 
1949, at 104% were off 1; Pennsylvania 5s, 1968, at 108 
were off 24%. Medium-grade and speculative railroad bonds 
also have suffered price declines. Central Pacific 1st 4s, 
1949, at 96 were off 3%; Erie 5s, 1975, fell 2% to 444; 
Reading-Jersey Central 4s, 1951, declined 1% to 78. Among 
defaulted railroad issues, Missouri Pacific 5s, 1977, de- 
clined 3 to 19. 

While high-grade utility bonds have been unchanged, 
lower grades eased off, and speculative holding company 
debentures lost ground. Associated Gas & Electric 5s, 1950, 
at 30 were off 8; International Tel. & Tel. 5s, 1955, declined 
4% to 555%; Standard Gas & Electric 6s, 1951, closed at 
55%, off 9. 

After a display of firmness during most of the week, 
medium-grade and speculative industrial issues gave up 
fractions to 3 points toward the close. High grades have 
been steady. The building supply section stood out with 
several advances. Most of the steels declined, Youngstown 
Sheet & Tube 4s, 1961, closing at 96%, off 2%4. Rubber 
company obligations sagged, Goodrich (B. F.) 4%48, 1956, 
moving down 4% to 94%. The amusements also suffered, 
Loew’s, Inc., 31%4s, 1946, closing 1% points lower at 97%. 
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Resistance has been displayed by the oils. 
metals have been weak, Revere Copper & Brass 414, 
moving down 14. to 99%. 

A firmer tendency has prevailed throughout the foreign 
bond market, srazilian after their precipitous 
decline last week, recovered 2 to 11 points. Montevideo 6s, 


bonds, 


as 


Financial 
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however, losting 714 points at 60, have been an exception to 
the general trend. Higher prices ruled for Japanese and 
Italians, while German remained substantially un- 
changed but firm. 

Moody’s computed bond prices and bond yield averages 
given in the following tables: 





issues 


are 














MOODY'S BOND PRICES (REVISED) 
(Based on Average Y telds) 





MOODY’S BOND YIELD AVERAGES (REVISED) 
(Based on Indictdual Closing Prices) 



































U. 8. |AU 120 120 Domestic Corporate * 120 Domestic |All 120 120 Domestic Corporate * 120 Domestic 
1937 | Gost. | Domes- by Ratings Corporate by Groups * 1937 | Domes- by Ratings Corporate by Groups * | 30 
Datly | Bonds tic Daty | the | ap For- 
Averages | Corp.*| Aaa Aa | A Baa | kh. R.' P. Uz. \Indus. Averages | Corp. | Aaa Aa | A | Baa R. R. | P. U. | Indus. | eigns 
Nov. 19..|109.30 | 94.65 |114.09 |106.92 | 94.33 | 71.89 | 81.22 | 98.97 |106.36 Nov. 19 4.32 | 3.26 | 3.62 |- 4.34 | 6.04 5.25 | 4.06] 3.65] 5.72 
18__|108.88 | 95.13 |114.09 |107.30 | 94.81 | 72.65 $2.13 | 99.14 |106.54 | 1s 4.29 3.26 3.60 4.31 | 5.97 5.18 4.05 | 3.64 | “a 
17__|108.80 | 95.46 {114.09 |107.36 | 95.13 | 73.09 | 82.66 99.31 |106.92 i| 17 4.27 3.26 3.60 4.29 } 5.93 | 5.14 | 4.04 | 3.62 | eco 
16__|108.75 | 95.46 |114.30 |107.49 | 95.13 73.09 | 82.66 99.31 |106.92 16 | 4.27 4.25 3.59 4.29 5.93 | 5.14 4.04 3.62 | iit ae 
15__|108.69 | 95.62 |114.30 | 107.30 95.46 73.42 83.06 99.31 |107.11 15 4.26 3.25 | 3.60 4.27 5.90 | 6.11 4.04 3.61 | Reva 
13__|108.66 95.62 |114.09 |107.30 95.29 73.53 83.06 | 99.31 |106.92 13 4.26 | 3.26 | 3.60 4.28 5.89 | 5.11 4.04 3.62 | a. 
12_.|108.59 | 95.62 |114.09 |107.30 | 95.13 | 73.53 | 83.06 | 99.14 |106.92 12.-| 4.26 3.26 | 3.60 4.29 | 5.89] 5.11 4.05 3.62 | 5.69 
11__|Stock |Exchan|ge Clos|ed 11__\Stock |Exchan|ge Closjed 
10_-|108.62 29 |114.09 |106.92 | 94.97 | 73.20 | 82.79 | 98.97 |106.54 10- 4.28 3.26 3.62 | 4.30 5.92 5.13 4.06 Dee! we 
9_.|108.61 | 94.97 |113.89 |106.92 | 94.49 | 72.43 | 82.00 | 98.80 |106.54 | 9. 4.30 3.27 3.62 4.33 5.99 5.19 4.07 3.64 eae 
8_.|108.61 | 94.97 |114.09 |106.92 | 94.65 | 72.43 | 81.87 | 98.80 |106.73 || 8..| 4.30 3.26 3.62 4.32 | 5.99 5.20 4.07 3.63 sie 
6_.|118.72 | 95.46 {114.30 {107.30 | 95.13 | 72.87 | 82.53 | 98.97 |107.11 | 6..| 4.27 3.25 3.60 4.29 5.95 5.15 4.06 3.61 sii 
5..|108.77 | 95.78 |114.30 |107.49 | 95.46 | 73.53 | 83.19 | 99.14 |107.30 5..| 4.25 3.25 3.59 4.27 5.89 5.10 4.05 3.60 5.61 
4..|108.74 | 95.78 |114.30 |107.69 | 95.29 | 73.76 | 83.46 | 98.97 |106.92 || 4..| 4.25 3.25 3.58 4.28 5.87 5.08 4.06 3.62 nat 
3.-{108.64 | 96.11 [114.51 |107.69 | 95.78 | 74.10 | 83.87 | 98.97 |107.69 3..| 4.23 3.24 3.58 4.25 5.84 5.05 4.06 3.58 oe 
2..|Stock |Exchan|ge Closied | 2..\|Stock |Exchanige Closjed 
--|108.57 | 96.28 |114.30 |107.11 | 95.95 | 74.89 | 84.41 | 99.31 [107.30 || e-| 4.22 3.25 -61 4.24 5.77 5.01 4.04 3.60 eco 
Oct. 29..|108.60 | 96.11 {114.00 {106.73 | 95.78 | 74.89 | 84.01 | 99.14 {107.11 || Oct. 29_.) 4.23 3.26 3.63 4.25 5.77 5.04 4.05 3.61 5.66 
22..|108.34 | 96.44 {113.48 |107.30 | 95.95 | 75.58 | 85.93 | 98.28 |106.54 22_.| 4.21 3.29 3.60 4.24 5.71 4.90 4.10 3.64 577 
15..|108.44 | 96.28 |113.48 |107.11 | 95.62 | 75.24 | 85.93 | 98.11 |107.17 15..| 4.22 3.29 3.61 4.26 5.74 4.90 4.11 3.66 5.75 
8..|108.39 | 97.78 |113.48 {108.08 | 97.11 | 78.33 | 88.36 | 99.14 |107.30 8.-| 4.13 3.29 3.56 4.17 5.48 4.73 4.05 3.60 5.69 
1../108.36 | 98.45 |113.48 |108.66 | 97.95 | 79.32 | 89.25 | 99.83 {107.69 1..] 4.09 3.29 3.53 4.12 5.40 4.67 4.01 3.58 5.42 
Sept.24../108.47 | 98.45 {113.27 |108.46 | 98.11 | 79.20 | 88.95 |100.00 |107.69 Sept.24.-| 4.09 3.30 3.54 4.11 5.41 4.69 4.00 3.58 5.39 
17.-|108.36 | 99.66 |113.48 |109.24 | 98.97 | 81.48 | 90.59 |100.53 (105.85 17.-| 4.02 3.29 3.50 4.06 5.23 4.58 3.97 3.52 5.33 
,10_-|107.78 | 99.66 |113.27 |109.24 | 99.14 | 81.74 | 90.90 {100.38 |108.46 10.-| 4.02 3.30 3.50 4.05 6.21 4.56 3.95 3.54 5.38 
3.-|108.04 |100.70 |113.68 | 100. 99.66 | 83.60 | 92.12 |101.58 [109.24 || 3--| 3.96 3.28 3.48 4.02 5.07 4.48 3.91 3.50 5.28 
ug. 27--|108.28 |100.70 |113.89 |109.44 | 99.66 | 84.01 | 92.59 |101.58 {109.24 | Aug.27--| 3.96 3.27 3.49 4.02 5.04 4.45 3.91 3.50 5 28 
20..|108.86 {101.06 |114.09 |109.84 |100.00 | 84.41 | 92.75 |101.94 |109.64 --| 3.94 3.26 3.47 4.00 5.01 4.44 3.89 3.48 5.83 
,13..|109.12 |101.76 |114.93 {110.63 |100.88 | 84.83 | 94.01 |102.20 110.24 13.-| 3.90 3.22 3.43 3.95 4.98 4.36 3.87 3.45 5 08 
6.-|109.49 {101.76 {114.72 {111.03 |100.88 | 84.55 | 93.85 |102.12 |110.24 6--| 3.90 3.23 3 41 3 95 5 00 437 3 88 $45 5.09 
July 30..|109.52 |101.58 |114.72 |110.63 |100.70 | 84.28 | 93.85 |101.94 |109.84 July 30..| 3.91 3.23 3.43 3.96 5.02 4.37 3.89 47 5.13 
23..|109.22 {101.76 |114.09 |110.63 |100.88 | 85.10 | 94.97 |101.76 |109.24 23..| 3.90 3.26 3.43 3.95 4.96 4.30 3.90 3.50 5.13 
16..|108.90 |101.58 {113.89 {110.24 |100.53 | 85.24 | 94.97 |101.58 |108.85 16..| 3.91 3.27 3.45 3.97 4.95 4.30 3.91 3.52 5.20 
9../108.59 |101.58 |113 89 |110 24 |100 53 | 85.24 | 95.13 {101.06 {109.24 9..| 3.91 3.27 3.45 3.97 4.95 4.29 3.94 3.50 5.15 
2..|108.39 {100.38 |113.68 |109.84 |100.00 | 83.87 | 94.33 |100.18 |108.66 2.-| 3.95 3.28 3.47 4.00 5.05 4.34 3.99 3.53 5.17 
June 25. .|108.36 {100.70 {113.48 |109.64 | 99.83 | 93.87 | 94.33 | 99.83 |108.66 June 25..| 3.96 3.29 3.48 4.01 5.05 4.34 4.01 3.53 6.12 
18..|108.44 {101.41 |113.89 {110.24 |100.35 | 85.10 | 95.13 |100.70 |109.24 18..| 3.92 3.27 3.45 3.98 4.96 4.29 3 96 3.50 5.13 
11..|108.53 {101.76 |113.89 |110.43 {100.70 | 85.65 | 95.95 |100.88 {109.24 11.-| 3.90 3.27 3.44 3.96 4.92 4.24 3.95 3.50 5.11 
4..|108.59 {101.58 |113 48 |110 24 |100.35 | 85.65 | 95.46 {100.70 |109.05 4..| 3.91 3.29 3.45 3.98 4.92 4.27 3.96 3.51 5.19 
May 28..|108.73 |101.41 |113.27 |110.04 {100.35 | 85.65 | 95.62 {100.53 |108.85 May 28.-| 3.92 3.30 3.46 3.98 4.92 4.26 3.97 See | sce 
21../108.22 |101.58 |113.07 {109.84 |100.35 | 86.07 | 95.46 |100.88 |108.66 21.-| 3.91 3.31 3.47 3.98 4.89 4.27 3.95 3.53 5.27 
14..|107.97 {101.23 |112.25 |109.44 | 99.83 | 86.21 | 95.13 |100.88 {108.27 14..| 3.93 3.35 3.49 4.01 4.88 4.29 3.95 3.55 5.33 
7.-|108.03 |101.58 {112.45 {109.05 |100.18 | 87.21 | 95.78 |101.23 |108.08 toe) @ee 3.34 3.51 3.99 4.81 4.25 3.93 3.56 5.37 
Apr. 30..|107.59 |100.70 |111.43 |108.27 | 99.48 | 86.50 | 94.97 {100.70 |106.92 Apr. 30..| 3.96 3.39 3.55 4.03 4.86 4.30 3.96 | 3762 5.41 
28..|107.17 |100.70 |111.23 |107.69 | 99.48 | 86.92 | 95.29 |100.70 | 106.54 23..| 3.96 3.40 3.58 4.03 4.83 4.28 3.96 3.64 §.31 
16..|107.79 |100.70 {111.03 |107.88 | 99.48 | 87.21 | 95.62 |100.70 106 54 16..| 3.96 3.41 3.57 4.03 4.81 4.26 3.96 3.64 5.33 
9..|107.23 | 99.48 |109.64 {107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 9..| 4.03 3.48 3.61 4.09 4.92 4.33 4.04 3.70 5.33 
2..|107.19 |100.18 {110.63 {107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 2.-| 3.99 3.43 3.59 4.07 4.85 4.29 4.01 3.66 5.36 
Mar 25._|108.40 {101.23 |111.84 [108.27 | 99.48 | 87.93 | 96.11 |100.70 | 107.30 Mar.25..| 393 3.37 3.53 4.03 4.76 4.23 3.96 3.60 | 5.33 
19..|109.32 |101.23 {111.84 |108.46 | 99.14 | 87.93 | 96.11 |100.88 |107.30 19..}; 3.93 3.37 3.54 4.05 4.76 4.23 3.95 3.60 5.26 
12_.|110.76 |102.30 |112.86 |109.24 |100.35 | 89.40 | 97.45 |101.76 |108.27 12..| 3.87 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.30 
6..|111.82 {103.74 |114.09 |110.43 |101.76 | 90.75 | 98.45 |103.38 |109.44 §..| 3.79 3.26 4.55 3.90 4.57 4.09 3.81 3.49 5.24 
Feb. 26_.|112.18 |103.93 {114.72 |110.83 |102 12 | 90.59 | 98.62 |103.93 | 109.84 Feb. 26.-| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 4.47 5.13 
19..|112.12 |104.11 |114.30 |110.83 {102.48 | 91.05 | 98.97 {104.11 |109.44 30...) O07 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5 13 
11_.|112.20 |104.48 {114.93 |111.03 |102.84 | 91.51 | 99.66 |104.30 |110.04 11..| 3.75 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 
§..|112.34 |105.04 {115.78 |111.84 |103.38 | 91.66 |100.00 |105.04 |110.63 5. 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 
Jan, 29._/112.21 {105.41 |116.64 |112.25 |103.56 | 91.51 |100. 105.04 {111.43 Jan. 29._| 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3-39 5.34 
22_../112.39 {106.17 |117.72 |113.27 |104.30 | 92.38 |101.23 |105.79 {112.05 22_.| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
15._|112.53 |106.36 {118.16 {113.48 |104.48 | 92.28 {101.23 |106.17 {112.25 15..-| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 
8__|112.71 |106 36 {117.94 |113.89 |104.48 | 91.97 {101 23 |106.17 {112.25 8..| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 
High 1937|112.78 |106.54 {118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 Low 1937| 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.08 
4 — 107.01 | 93.69 |109.64 (105.98 | 93.37 | 71.15 | 81.22 | 96.28 |104.48 e p> 4.38 3.48 3.67 4.40 6.11 5.25 4.22 3.75 5.77 
T. Ago T. Ago 
ot an 112.71 |105.60 {116.86 {113.68 |103.20 | 91.66 {100.18 |105.04 {112.05 ro 3.69 3.13 3.28 3.82 4.51 3.99 3.72 3.36 5.59 
2 Yrs. Ago "TS. Ago 
Nov.19°351107.57 | 95.78 |109.84 '105.22 ' 92.75 |! 79.45 | 86.07 | 97.11 1105.22 Nov.19°35 4.25 3.47 3.71 4.44 5.39 4.89 4.17 3.71 6.48 















































* These prices are computed from average yields on the basis of one “typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


















Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 19, 19387. 

The decline in business activity appears to be gaining in 
momentum. Business activity now is more than 12% below 
a year ago, owing to further heavy declines in steel opera- 
tions and motor activity and a marked decline in merchan- 
dise loadings, according to the “Journal of Commerce.” 
This authority states that the weekly business index now 
stands at 87.5 as compared with a revised figure of 91.6 
for the preceding week and 99.9 for the corresponding week 
of last year. A rather striking item is the report received 
on the steel industry. Ingot output of the steel industry at 
mid-week is no more than 35% of capacity, “Iron Age” esti- 
mates in its current summary. The review points out that 
meager support is being received from the automobile manu- 
facturers, and that the current rate is the lowest since 
1934, with the single exception of the first week of July, 
1935, which included the Independence Day holiday. On 
Monday the American Iron and Steel Institute estimated 
schedules of steel plants at 36.4%. “So drastic has been 
the drop in operations that it may furnish its own correc- 
tion,” the review says. “The automobile industry, although 
proceeding more cautiously than had been expected, is ex- 
periencing an increase in sales which, if continued, will 
bring higher production, providing new threats of labor 
troubles do not materialize. It is further stated that the 
small takings of steel by the automobile manufacturers indi- 
cates a rapid reduction of inventories, which may soon re- 
sult in replenishment buying. Production of electricity in 


the United States totaled 2,176,557,000 kilowatt hours in 





the week ended Nov. 13, a gain of 0.3% over the corre- 
sponding week a year ago, according to the Edison Electric 
Institute. Output for the latest week compared with 2,202,- 
451,000 kilowatt hours in the preceding week and 2,169,- 
480,000 in the corresponding week a year ago. First reports 
on automobile sales for November show substantial in- 
creases over the same period a year ago, according to state- 
ments issued recently by the leading companies. Retail de- 
liveries of the Buick division of General Motors Corp. dur- 
ing the first 10 days of this month reached an all-time peak 
for that period. The Nation’s holiday retail trade is ex- 
pected to show a slight gain over 1936, although the volume 
will be about 15% below the 1929 level, Secretary Daniel C. 
Roper asserted yesterday. New York trade is expected to 
be about the same as last year. The estimates are based 
on reports from the field and surveys conducted by the 
Bureau of Foreign and Domestic Commerce. Engineering 
construction awards for the week total $34,753,000, a drop 
of 21% from the corresponding week in 1936, as reported 
in “Engineering News-Record,” Private construction is 33% 
below the 1936 week, and public awards are 15% under 
1986. Dun & Bradstreet state that due largely to the open- 
ing of Christmas gift and toy departments and clearance 
mark-downs in other sections, retail sales for the Nation 
as a whole this week were 3% to 12% heavier than in the 
like period of last year. The increase in retail volume 
over the previous week ranged from 1% to 3%. Wholesale 
buying was reported as dull, principally because of the 
belief among merchants that prompt deliveries and cur- 
rent prices will be available for several months. Occupied 
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at home with Thanksgiving promotions, buyers’ orders de- 
clined for the week, reducing to 5% to 10% the gain over 
wholesale volume for the 1936 period. Car loading of rev- 
enue freight during the week ended Saturday totaled 
89,614 cars, a decrease of 42,531 cars, or 5.8% from the 
previous week, and 95,366 cars, or 12.1% from the like 
week of last year, it was reported today by the Association 
of American Railroads. Latest weather reports state that 
a third of the Nation is blanketed in snow. Buffalo and 
western New York State were digging out today from the 
first major snowfall of the season. Traffic was slowed up. 
alls of snow up to four inches in depth were experienced 
in the Middle West and the Rocky Mountain area, accom- 
panied by temperatures which were described by the 
Weather Bureau as “unusually low for this time of year.” 
Farmers in the grain belt regarded the snow as a blessing. 
They said it would benefit the winter wheat crop. The 
lowest temperature recorded in the United States was 8 
below zero at Cheyenne, Wyo., where the ground was cov- 
ered by two inches of snow. At Sheridan, Wyo., it was 6 
below. Even in southern Texas the mercury was reported 
dropping fast. Florida, however, which had low tempera- 
tures yesterday, benefited by a warm ocean breeze which 
sent the mercury to 72 degrees in Miami. ‘Today is was 
raining and cold here, with temperatures ranging from 32 
to 41 degrees. The forecast was for light snow and rain 
tonight and Saturday morning. Colder tonight and Satur- 
day. Overnight at Boston it was 34 to 48 degrees; Balti- 
more, 36 to 44; Pittsburgh, 28 to 34; Portland, Me., 32 to 50; 


Chicago, 24 to 28; Cincinnati, 30 to 36; Cleveland, 30 to 36; 
Detroit, 26 to 30; Charleston, 46 to 54; Milwaukee, 22 to 


28: Savannah, 46 to 60; Dallas, 26 to 58; Kansas City, 16 
to 30; Springfield, Mo., 18 to 32; Oklahoma City, 18 to 38; 
Salt Lake City, 26 to 48; Seattle, 44 to 52; Montreal, 28 to 
38; Winnipeg, 12 to 18. 

——.g—____. 


Present Set Back in Business Recovery Due to Loss of 
Confidence in Prospects for Profits, According to 
Col. Leonard P. Ayres—Says Prospects Depend on 
Action in Washington 


Attributing the latest setback in business recovery to the 
loss of confidence by business men “in the prospects for 
profits,” Colonel Leonard P. Ayres, Vice-President of the 
Cleveland Trust Co. of Cleveland, Ohio, says: 

There is not much use in attempting to judge whether this downturn 
will probably be long and serious, or brief and moderate. The outcome 
depends on actions and policies that will be decided upon in Washington. 
The imperative requisite for recovery is a renewed flow of corporate 
financing for expanding enterprise. The degree of that expansion will 
determine how much unemployment we shall have, and that is our most 
important problem. Prospects for profits now depend on laws and regula- 
tions and the expectations concerning them. 


From Colonel Ayres’s comments as contained in the com- 
pany’s “Business Bulletin,’ Nov. 15, we also quote: 

This is not a new depression getting under way, but it is another 
serious decline in the recovery phase of the interminable old depression 
that has been with us since 1929. We never have completed the recovery 
from the Great Depression. This is the sixth serious setback since the 
bottom was reached in 1932. Its cause is that busines men have again 
lost confidence in the prospects for profits. Trade and industry prosper 
only when employment is general and payrolls are large. These con- 
ditions exist only when the prospects for profits are bright. 

The materials for the construction of a real prosperity are here in 
abundance. We have a great volume of money in our banks that is unem- 
ployed or only partly employed. There is an excess of idle workers seeking 
jobs. There are still great unfilled shortages of goods resulting from the 
depression years. Our railroads have huge programs of rehabilitation, 
but they are suspended because the recent wage increases are costing far 
more than the new freight advances can bring in. The utilities are 
eager to spend huge sums on needed improvements and expansions, but 
they doubt if they would be permitted to earn adequate returns to justify 
the increased investments. 

We need much new construction, but building costs are too high to 
justify most contemplated projects. Agricultural spending power, and 
industrial payrolls, and wholesale and retail trade, are all at high levels, 
but a buoyant confidence in the prospects for profits is lacking. The cure 
cannot be successfully sought in monetary and credit stimulants, but it 
cculd be found through the removal of business barriers. A restoration of 
railroad and utility purchasing power would do it. 

——— 
Moody’s Commodity Index at New Low 

Moody’s Index of Staple Commodity Prices closed this 
Friday at a new low of 146.5, as compared with 154.2 a 
week ago. 

The main factors in this week’s decline were lower prices 
for hides, rubber, wheat, hogs, cotton and wool. There were 
also declines for silk, cocoa, corn and steel scrap. The only 
item to advance was sugar. No net changes occurred in 
the prices of silver, copver, lead and coffee. 

The movement of the index during the week, with com- 
parisons, is as follows: 


|. Seah Se aA aoe 153.4| Two weeks ago, Nov. 5_--.-- ~-154.2 
Se ge Fee ee 152.0| Month ago, Oct. 19.....--.--- 167.0 
BE: PTs BOs &cdewsbounea 150.1] Year ago, Nov. 19..........- 188.8 
Wee, MOGs 10. csseccesccuce 149.8|1936 High—Dec. 28__.__---. 208.7 
, Fk ee 150.5 Low —May 12___.----- 162.7 
ee, SE, tt wn atnabonnee 148.6 | 1937 High—April _ PBA eee 228.1 
Tl; Br BOb cdeuwceosssa 146.5 Low —Nov. 19_-__------ 146.5 
a 


Revenue Freight Car Loadings Again Decline —Down 
8.5% in Week Ending Nov. 13 

Loadings of revenue freight for the week ending Nov. 13 

1937, totaled 689,614 cars. This is a decrease of 42,531 cars 
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or 8%, from the preceding week a decrease of 95,366 cars, 
or 12.1%, from the total for the like week of 1936, but an 
increase of 59,886 cars, or 9.5%, over the total loadings for 
the corresponding week of 1935. For the week ended Nov. 6, 
1937, loadings were 3.6% below those for the like weeks of 
1936 but 11.8% over those for the corresponding week of 
1935. Loadings for the week ended Oct. 30, 1937, showed a 
loss of 5.2% when compared with 1936 but a rise of 13.1% 
when comparison is made with the same week of 1935. 
The first 18 major railroads to report for the week ended 
Nov. 13, 1937, loaded a total of 428,296 cars of revenue 
freight on their own lines, compared with 342,893 car's in 
the preceding week and 371,474 ears in the seven days ended 
Noy. 14, 1936. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


























Loaded on Own Lines | Recetved from Connecttun 
Weeks Ended— Weeks Ended— 
Nor. 13, Nov. 6 ,Nov. 14} Nov. 13. Nov. 6 ;Nov. 14 
1937 1937 1936 1937 1937 1936 

Atchison Topeka & Santa Fe Ry-_| 24,429] 25,938] 24,284] 6,148] 6,645) 6,515 
Baltimore & Ohio RR....-..--- 29,074| 30,134] 34,705} 16,230] 16,310] 16,803 
Chesapeake & Ohio Ry. .....-_-- 23,832] 23,499] 27,555) 12,805) 12,075} 12,214 
Chicago Burlington & Quincy RR.| 18,326] 19,046) 19,802] 8,515} 8,778] 9,393 
Chicago Milw. St. P. & Pac. Ry_| 19,735) 20,559] 22,710} 8,638} 9,015}] 9,069 
Chicago & North Western Ry--__| 15,203] 16,341] 17,049] 10,814) 11,489) 12,027 
Gulf Coast Lines. ..............- 3,262] 3,277 3,336 1,691 1,823 1,362 
International Great Northern RR| 1,761] 2,036] 2,350) 2,623) 2,758) 1,960 
Missouri-Kansas-Texas RR- ~~. ~~ 4,932} 5,279] 5,203] 2,967) 3,028) 3,182 
Missouri Pacific RR.........--- 16,117} 17,832] 18,077] 8,817] 9,342] 9,497 
New York Central Lines______-- 40,684] 41,675] 44,966) 40,648) 41,806] 43,917 
New York Chicago & St. Louis Ry} 4,711| 5,216] 5,483} 9,016] 9,601] 10,496 
Norfolk & Western Ry__......-- 21,789] 22,355) 25,556] 4,359) 4,467] 4,928 
Pennsylvania RR~......--.-.-.- 58,637| 60,261] 68,474] 40,026] 42,299] 46,096 
Pere Marquette Ry_.........-- 5,923] 6,803) 7,303) 5,516! 6,038] 5,972 
Pittsburgh & Lake Erie RR- -| 4,912] 5,223) 7,175] 6,330] 5,901] 6,721 
Southern Pacific Lines_.......-- 29,030] 31,429] 31,394] x8,246] x8,767| x9,708 
WHEE SE Dd cctisdsuhantnnceen 5,939] 5,990) 6,051 8,361 8,112] 8,916 
ee 328 ,296|342,893|371,4741201,7501208 ,2541218,776 

















x Excludes cars interchanged between 8. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Nov, 13, 1937 | Nov. 6, 1937 | Nov. 14, 1936 
Chicago Rock Island & Pacific Ry.| Not available 26,674 Not available 
Illinois Central System _.......-.- 34,719 36,190 
St. Louis-San Francisco Ry.....- 13,771 14,569 15,790 
TE, .ctentebatiaaabeninn am ane 47,758 75,962 51,980 





The Association of American Railroads, in reviewing the 
week ended Nov. 6, 1937, reported as follows: 


Loading of revenue freight for the week ended Nov. 6 totaled 732,145 
cars. This was a decrease of 27,470 cars or 3.6% below the corresponding 
week in 1936 and a decrease of 149,372 cars or 16.9% below the same week 
in 1930. 

Loading of revenue freight for the week of Nov. 6 was a decrease of 
39,510 cars, or 5.1% below the preceding week. 

Miscellaneous freight loading totaled 296,804 cars, a decrease of 17,032 
cars below the preceding week and a decrease of 11,797 cars below the 
corresponding week in 1936. 

Loading of merchandise less than carload lot freight totaled 167,591 cars, 
a decrease of 2,280 cars below the preceding week, and a decrease of 1,252 
cars below the corresponding week in 1936. 

Coal loading amounted to 142,054 cars, a decrease of 8,671 cars below 
the preceding week, and a decrease of 9,064 cars below the corresponding 
week in 1936. 

Grain and grain products loading totaled 43,873 cars, a decrease of 
689 cars below the preceding week, but an increase of 14,543 cars above 
the corresponding week in 1936. In the Western Districts alone, grain 
and grain products loading for the week of Nov. 6, totaled 28,493 cars, a 
decrease of 698 cars below the preceding week, but an increase of 10,434 
cars above the corresponding week in 1936. 

Live stock loading amounted to 18,428 cars, a decrease of 974 cars below 
the preceding week. and a decrease of 649 cars below the corresponding week 
in 1936. In the Western districts alone, loading live stock for the week of 
Nov. 6 totaled 14,950 cars, a decrease of 1,256 cars below the preceding 
week, and a decrease of 289 cars below the corresponding week in 1936. 

Forest products loading totaled 32,488 cars, a decrease of 1,989 cars 
below the preceding week, and a decrease of 53 cars below the corresponding 
week in 1936. 

Ore loading amounted to 23,272 cars, a decrease of 7,559 cars below the 
preceding week, and a decrease of 15,519 cars below the corresponding 
week in 1936. 

Coke loading amounted to 7,635 cars a decrease of 316 cars below the 
preceding week, and a decrease of 3,679 cars below the corresponding week 
in 1936. 

All districts, except the Southern, Central Western and Southwestern, 
reported decreases compared with the corresponding week in 1936. All 
districts reported decreases compared with the corresponding week in 1930. 

Loading of revenue freight in 1937 compared with 1936 and 1930 follows: 




















’ 1937 1936 1930 

Five weeks in January ...--.--.------ 3,316,886 2,974,553 4,246,552 
Four weeks in February ..--.--.-.----- 2,778,255 2,512,137 3,506,899 
Four weeks in March..........-.--.-- 3,003,498 2,415,147 3,515,733 
Four weeks in April_.....-.-.------- 2,955,241 2,543,651 3,618,960 
Pied: Wee REET «ncn cewccnccecdss 3,897,704 3,351,564 4,593,449 
Four weeks in June.........-......-- 2,976,522 2,786,742 3,718,983 
 t.,.60 8 LE eae 3,812,088 3,572,849 4,475,391 
Four weeks in August -_---.---.-.-.---- 3,115,708 2,954,522 3,752,048 
Four weeks in September. --.-..-.----- 3,182,943 3,062,378 3,725,686 
Five weeks in October......-------- 4,017,319 4,097,448 4,751,349 
, fe SS re errr 732,145 759,615 881,517 

WO Cc vidsdcctiincdidpoteanondcand 33,788,309 31,030,606 40,786,567 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Nov. 6. 
During this period a total of only 67 roads showed increases 
when compared with the same week last year: 














Nov. 20, 1937 

















































































































































greater decrease in home furnishings, this group still shows the greatest — i: 
guin above a year ago, as well as compared with the beginning of the year. Underw 
The gain in both men’s and women’s wear as compared with a year ago 
was about the same, although women’s wear has shown a greater increase 


above the 19386 low. 


The declining trend in prices is gaining momentum, according to A. W. Infants’ wear: 
Zelomek, economist, under whose supervision the index is compiled. He Socks 
points out that the current reactionary tendency in retail prices should 
continue for the next three to six months. Even those items which are Furniture 
firm at this time are showing signs of turning downward and are expected Floor coverings 
to recede during the next several months. Those who are still employed pe instruments........- 
will be able to purchase more during the next several months than during Ele. 
China 


the past few periods. 














8 76.4 

2 08.2 

3 93.3 

6 17.7 

86.8 87.0 

87.6 87.8 

ite heeiae dee 64 88.7 89.2 89.4 89.5 
ERAS 69 93.2 93.4 93.4 93.4 

Shirts and neckwear....| 74. 88.4 88.4 88.0 87.6 
Hats and caps_....---- 69. 84.1 84.5 84.5 84.6 
Clothing, incl. overalls..| 70. 94.8 96.8 96.9 96.6 
ere 76. 95.4 96.0 96.6 97.0 
SOE RT eee Tae 74.0 1 100.7 | 100.7 100.7 | 100.7 
Underwear. .........-- 74.3 94.4 95.0 95.0 95.0 
Cccp ennecnnad 80.9 94.2 95.0 95.5 96.0 
ee enti ah 69.4 101.4 | 101.6 102.0 102.2 

Pe eu tiees 79.9 1 120.0 | 124.0 124.2 124.3 

50.6 61.0 61.4 61.4 61.4 

| 60.1 80.1 80.4 80.5 80.7 
household appliances} 72.5 83.0 83.0 83.0 83.0 

Fa) SES SO 81.5 97.0 97.0 97.0 97.0 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOV. 6 
Total Revenue Total Loads Received Totas Revenue Total Loads Recetoed 
Ratiroads Freight Loaded ‘onnections Ratiroads Freight Loaded Jrom Connections 
1937 1936 1935 1936 1937 1935 1936 
— Southern District—(Cond.) 
Phen 61s| 60s] _ 688 1,338 |] Norfolk Southern.-..-------- 1,281 1,337 1,265 
Bangor & Aroostook......---- 1,303 1,691 1,692 268 Piedmont Northern.....------ 389 398 063 
Boston & Maine. .-...-..----- 7,715 8,612 8,360 10,759 Richmond Fred. & Potomac... 355 338 508 
Chicago Indianapolis & Louisv.| 1,815 1,749 1,395 2,433 || Seaboard Air Line..........-- 9,058 7,276 15340 
Central Indiana.......------- 40 25 16 89 || Southern System..........--- 21,904 19,120 5, 
Central Vermont ...---------- 1,358 1,404 1,066 2,133 || Tennessee Central.........--- 436 406 biog 
Delaware & Hudson.-.-------- $.738 nyt eT 7 ate Winston-Salem Southbound - - - 204 169 
West. 9, 9,26 96 ‘ 
|p ho rg llma 530 510 18 157 ON EE 109,028 92,434 68,360 
Detroit Toledo « Ironton --.-- et 1 a ss eon 
Detro ne... ’ 
anew & Setedo Ghose Line.-| 1.755 | 19,0061 11,008 15,984 
ae ‘ 4,562 Northwestern District— 
jew E Aa pe ; Belt Ry. of Chicago......---- 2,126 
poy Yolen. icant naeyia 8,799 8,217 6,521 7,924 || Chicago & North Western. .-.-- 17,596 16,198 11,459 
Maine Contral. .....c<cc<<<-e 2,667 3,025 3,027 2,640 Chicago Great Western... ---- 2,652 2,059 3,246 
Monongahela. .........------ 4,530 4,780 3,642 275 Chicago Milw. St. P. & Pacific} 20,245 19,287 8,866 
SE iccccudnsetinon«0s4 2,110 2,254 2,09 46 || Chicago St. P. Minn, & Omaha} 4,198 4,135 3,281 
New York Central Lines...... 41,675 | 43,219 | 38,151 42,820 || Duluth Missabe & Northern...| 3,560 1,316 213 
N. Y. N. H. & Hartford.....- 9,652 | 11,090] 10,525 12,605 || Duluth South Shore & Atiantic.| 1,162 7 350 
New York Ontario & Western.| 1,248 1,788 1,442 1,668 || Elgin Joliet & Eastern....-..- 6,124 5,845 7,183 
N. Y. Chicago & St. Louis....| 5,216 5,071 4,304 10,404 || Ft, Dodge Des Moines & South. 535 2 121 
Pittsburgh & Lake Erie.._.--- 5,528 7,444 5,564 6,361 || Great Northern. .........---- 14,239 12,594 3,072 
Pere Marquette..........--.-- 6,803 7,179 6,624 5,827 Green Bay & Western......-.-- 676 629 573 
Pittsburgh & Shawmut..--..- 425 451 230 24 || Lake Superior & Ishpeming....| 1,595 1,305 78 
Pittsburgh Shawmut & North... 400 392 283 278 Minneapolis & St. Louis..-.-- 2,083 1,665 1,765 
Pittsburgh & West Virginia....| 1,065 1,483 938 1,319 || Minn. St. Paul & 8. 8, M..--- 6,449 5,847 2,617 
eli NS eat Tie aap can Samat 625 639 985 Northern Pacific. .........--- 11,504 10,749 3,749 
ids ccnkaetcandakawie 5,990 5,621 5,233 8,304 || Spokane International _--....-- 317 211 42: 
Wheeling & Lake Erie......-- 3,913 4,119 3,349 3,690 || Spokane Portland & Seattle...| 1,229 2,089 1,572 
, | an a se ae ee 151,299 | 157,442 | 139,387 168,852 ee eee bee aaa .--| 95,109 85,745 50,730 
Allegheny District— Central Western District— 
Akron Canton & Youngstown- - 385 502 585 722 
Baltimore & Ohio__.......-.-- 30,134 34,397 27,636 16,831 Atch. Top. & Santa Fe System.| 25,938 21,236 6,872 
Bessemer & Lake Erie_..-.--- 2,903 5,685 3,423 2,338 CN csccdbddnksabauntaciae 3,199 2,731 2,306 
Buffalo Creek & Gauley -.-.-- 415 330 291 9 || Bingham & Garfield. ....----- 499 240 131 
Cambria & Indiana_____.___-- 1,346 1,346 1,310 17 Chicago Burlington & Quincy_.| 19,046 16,831 9,021 
Central RR, of New Jersey ---- 6,269 6,434 6,242 11,865 Chicago & Illinois Midland. --- 1,759 1,412 1, 
is aS amin eat ip 466 733 668 53 Chicago Rock Island & Pacific. 14,133 10,740 9,176 
Cumberland & Pennsylvania. -- 251 281 383 49 || Chicago & Eastern Illinois--- -- 3,222 2,654 2,735 
Ligonier Valley*_._....____-- 128 227 147 33 Colorado & Southern.....-.-.- 1,637 1,821 1,460 
EE 698 827 832 2,809 || Denver & Rio Grande Western.| 5,293 5,853 3,003 
Penn-Reading Seashore Lines..| 1,097 1,258 1,150 1,570 || Denver & Salt Lake._.....--- 937 892 37 
Pennsylvania System. _.__...- 60,261 | 66,021 58,625 45,417 || Fort Worth & Denver City_.-- 1,641 1,591 1,165 
OS ST eee 14,279 13,738 11,060 17,437 Illinois Terminal .........---- ,042 1,998 1,426 
Union (Pittsburgh)........-..- 9,903 14,528 8,338 5,260 Nevada Northern. ___....---- 1,717 1,745 128 
West Virginia Northern. ..---- 60 59 91 aed North Western Pacific.....-.-- 866 ,064 452 
Western Maryland___...___.- 3,397 3,565 3,433 6,556 || Peoria & Pekin Union___.---. Hi 368 118 108 
Southern Pacific (Pacific) ----- 23,213 18,421 5,894 
, eT RE a a 131,992 | 149,931 | 123,214 110,966 Toledo Peoria & Western....-- 564 309 1,244 
= Union Pacific System.....--.-- sea + ade 10,519 
Pht ct ekndiesnudwbbebadbat 
Western Pacific...........--- 2,025 1,728 2,325 
Pocahontas District— 
Chesapeake & Ohio.......---- 23,499 24,808] 23,796 10,687 SS. See 120,703 109,356 59,017 
Norfolk & Western......___.-. 22,355 23,440 20,513 5,035 
Norfolk & Portsmouth Belt Line| 1,020 892 813 1,185 
(iC: a NN nnn a rte 4,269 4,019 3,499 634 
Southwestern District— 
Ws dhideecccdsncodeus 51,143 53,159 48,621 17,541 Alton & Southern__.......-.-- 178 166 4,710 
== === || Burlington-Rock Island..-.--- 185 155 406 
Fort Smith & Western...-..-- 191 171 348 
Ce Ce BI ccnsoes 3,277 2,833 1,370 
Southern District— International-Great Northern..| 2,036 2,131 1,956 
Alabama Tennessee & Northern 228 275 243 180 || Kansas Oklahoma & Guilf-..-.- 2 149 1,164 
Atl. & W. P.—W. RR. of Ala_- 766 887 838 1,465 || Kansas City Southern... ...-- 2,340 1,696 2,129 
Atlanta Birmingham & Coast... 633 164 651 913 || Louisiana eine 1,709 1,350 928 
Atlantic Coast Line........-. 10,053 9,363 7,826 4,734 || Lo & Texas__- 04 141 412 
Central of Georgia_....------ 3,938 4,547 4,237 2,993 || Litehfield & Madison......... 250 290 947 
Charleston & Western Carolina 455 472 364 1,067 || Midland Valley_........----- 748 686 250 
tian lle eanmipas 1,386 1,319 1,163 1,853 || Missouri & Arkansas......... 237 182 277 
Columbus & Greenville......- 623 409 382 Missouri-Kansas-Texas Lines-- 5,279 4,868 3,277 
Durham & Southern..._.__..- 176 156 125 309 || Missouri Pacific...........-.. 17,832 15,080 9,432 
Florida East Coast._.._....-- 770 849 658 819 Natchez & Southern_.......-- 37 40 26 
Gainesville Midland. _...----- 46 49 108 || Quanah Acme & Pacific._..... 228 243 152 
cnt deakonenes snd 1,005 1,222 827 1,684 || St. Louis-San PER. 9,053 7,819 4,640 
Georgia & Florida__......---- 411 516 368 7 || St. Louis Southwestern...._.. 3,505 2,484 2,081 
Gulf Mobile & Northern... -.-- 2,068 1,949 2,048 1,060 Texas & New Orleans-_.....-- 8,216 7,892 3,041 
Ulinois Central System... __. - 25,576 | 23,743 | 20,195 12,122 || Texas & Pacific.............. 6,357 5,178 3,993 
Louisville & Nashville.......- 21,910 24,124 18,345 5,263 Terminal RR, Assn. of St. Louis 2,512 2,317 17,605 
Macon Dublin & Savannah. -.- 195 196 154 375 || Wichita Falls & Southern------ 227 267 67 
Mississippi Central... ._. acon 191 165 152 333 || Wetherford M. W. & N. W---- 22 52 23 
Mobile & Ohio. ............-. 2,239 2,002 1,844 1,873 
Nashville Chattanooga & St. L. 2,732 3,017 2,921 2,495 SG a ee 64,871 56,190 59,234 
Note—Previous year’s figures revised. * Previous figures. 
Retail Prices Decreased 0.6 of 1% During October, THE FAIRCHILD ey 1e8t oo 
According to Fairchild Publications Index—Largest Copyright 1937 by Fairchild News Service 
Decline in Over Two Years a 
Nov, 1, 3 3 Nov. 1, 
Retail prices in October recorded the second monthly at Ay M1936. 1087 987 1937 
decrease, according to the Fairchild Publications Retail a ona — os 6.3 95.7 
Price Index. Quotations during October recorded a decline Piece goods... --------- 65.1 | 85. 80.2 | 89.2 | 89.2 | 89.2 
of 0.6 of 1% from the previous month, it was pointed out lia,€, | ae | oss | 961 | 953 | 96:1 
in an announcement issued Nov. 11 by Fairchild Publica- Infant's wear__. 22-2222. 76.4 94. 96.4 | 96.9 97.1 97.2 
tions, New York, which said that “this represents one of Pree gargishings-------- 0.3 | OS | 97.4 | 6.1 | 98.1 | 07.9 
the greatest monthly declines in over two years.” The Silks. et hh he OM 57.4 | 63. 65.3 65.3 65.3 65.3 
: IS os csv selec ah 69.2 i : x . 
aunecncomant contitnued s Cotton wash goods....- 68.6 1 115.5 115.5 115.5 115.0 
— br showing a gain of 6.8% above a year ago, show a decline — ‘ > i “ee 1073 
of close to 1% below the recent high recorded on Sept. 1. Current prices, eets -.-------.------ 69.0 108. 108. . ° 
however, still show a gain of 4.3% as compared with the beginning of wake 73.9 3 — 111.3 a meaad 
the year and 8.9% compared with last year’s low. Sine li 59.2 76°7 76.8 76. 
With the exception of infants’ wear, which averaged fractionally higher, Aprons & house dresses.| 75.5 | 1 107.7 | 108.7 | 108. 1 
and piece goods, which remained unchanged, the other groups in the index a a and brassieres.. =. 1 7. 4 “a 1 
receded. The greatest decline was recorded for home furnishin ~~ i niciebyy) 8 117. 118. . 
gs. e Underwear. -.........- 69.2 86.8 86.8 . 
decrease in men’s and women’s wear was about the same. Despite the | aR: 76.5 86.9 87.1 J 
9 
6 
3 
7 
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“Annalist’”’ Weekly Index of Wholesale Commodity 
Prices Declined 1.1 Points During Week Ended 
Nov. 16—Index Lowest Since November, 1936 

Largely as a result of sharp declines in prices for livestock. 

The ‘Annalist’’ Weekly Index of Wholesale Commodity 

Prices lost 1.1 points for the week ended Nov. 16, said an 


announcement issued by the ‘‘Annalist’’ Nov. 19. The 
index now stands at 87.8, the lowest since the closing week of 
November, 1936. It was 88.9 on Nov. 9 and 95.4 on July 13, 
the year’s high. The ‘“‘Annalist” continued: 

During the week under review, Chicago livestock quotations dipped 
sharply. Average steer prices dropped to $13.44 a hundredweight, as 
compared with $15.19, in the preceding week and $17.06 on Oct. 19. Heavy 
offerings pushed hog prices down to the lowest level since the early part of 
1935. Average prices for the week ended Nov. 16 were $8.57 a hundred- 
weight, as against $13.13 in the week ended Aug. 10. The recent break 
in hog prices is the worst since the beginning of the great depression. Lamb 
and fowl quotations have also declined, but losses have been less marked, 
particularly in the latter classification. 

Prices for the major grains, certain dairy products, citrus fruits and 
copper improved during the week, but gains were not sufficient to offset 
the large losses sustained by livestock 

Trading in the futures markets was at a relatively slow pace, although 
there was considerable activity in the markets for wool tops, rubber and 
coffee. Corn, coffee, sugar and hides established new lows for the season. 
COMMODITY 


























THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
PRICES 
(1926— 100) 

Nov. 16, 1937) Nov. 10, 1937|Nov. 17, 1936 
eee MR 6460 s's ddeehsdcees 87.8 89.0 92.3 
NN em 83.0 84.5 81.3 
Textile products___..._..-_- et AP *6§3.1 63.9 75.6 
De td den ehadde dueien die adhe 89.9 89.9 88.9 
RS ET ees ee ee 104.9 104.3 91.2 
Building materials ______._...-_--_-- 69.7 x69.7 66.6 
a cn raldos ob baddss datas oe 89.1 89.8 86.3 
po EE ee eae ee 74.9 x75.2 70.6 
DS AEE 87.8 88.9 86.2 

* Preliminary. x Revised. 
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Wholesale Commodity Prices Declined During Week 
Ended Nov. 13, According to United States Depart- 


ment of Labor 

Falling prices of foods, hides and leather products, and 
textile products largely accounted for a decrease of 0.7% 
in the index of wholesale commodity prices of the Bureau 
of Labor Statistics, United States Department of Labor, 
during the week ended Nov. 13, Commissioner Lubin an- 
nounced on Nov. 18. “The recent decline,” Mr. Lubin said, 
“brought the all-commodity index to the low point of the 
year, 83.2% of the 1926 average. The | ‘dex has declined 
steadily for 7 consecutive weeks and is w 2.3% below 
the corresponding week of last month. It is 1.5% above the 


level of a year ago.” Mr. Lubin added: 

In addition to the foods, hides and leather products, and textile products 
groups, smaller decreases were recorded for the metals and metal products, 
building materials, chemicals and drugs, housefurnishing goods, and mis- 
ellaneous commodity groups. Farm products and fuel and lighting ma- 
terials advanced fractionally. 

Wholesale prices of raw materials continued to decline. The decline 
of 0.5% for this week placed the index—78.2—at 2.9% below the level 
for the corresponding week of October and 5.8% below that for the week 
-ended Nov. 14, 1936. Semi-manufactured commodity prices declined 1.4% 
to the lowest level of the year. The index—80.0—is 3.0% below that 
of a month ago and 1.7% above a year ago. Finished product prices 
dropped 0.6% during the week, and are 1.9% below the mid-October 
level. Although the trend in finished product prices has been downward 
since late September, the current index—86.5—is 5.0% above that for 
the corresponding week of last year. 

Non-agricultural commodity prices decreased 0.7% during the week, 
according to the index for ‘‘all commodities other than farm products.” 
They are 2.0% below the level for the corresponding week of last month 
and 3.9% above that for last year. Industrial commodity prices, as meas- 
ured by the index for “all commodities other than farm products and 
fcods,” fell 0.4% and are 1.4% below last month’s level. Compared with 
the index of a year ago, industrial commodity prices are 4.0% higher.’ 

In noting the remarks of Commissioner Lubin, an an- 
nouncement by the Department of Labor also said: 

A decrease of 3.8% in hide and skin prices together with a decline 
of 2.1% in leather caused the hides and leather products group index to 
fall 1.2%. Average wholesale prices of shoes were fractionally lower and 
other leather products including gloves, belting, luggage, and harness re- 
mained unchanged. 

Wholesale food prices declined 0.8% during the week as a result of 
decreases of 3.9% in fruits and vegetables, 3.1% in cereal products, and 
2.4% in meats. Quotations were lower for flour, hominy grits, corn 
meal, raisins, bananaz, fresh beef, fresh pork, bacon, dressed poultry, cocoa 
beans, coffee, copra, cured fish, glucose, jelly, oleo oil, starch, tallow, and 
vegetable oils. Dairy products advanced 4.0%. Higher prices were re- 
ported for butter, condensed milk, oatmeal, canned corn and string beans, 
mutton, cured pork, lard, pepper, and raw sugar. The current food index 
—83.6—is 2.1% below the level of a month ago and 0.1% above that 
of a year ago. 

Continued declines in prices of cotton goods, raw silk, woolen and 
worsted goods, manila hemp, raw jute, cotton rope and twine caused the 
textile products group index to decrease 0.8% to the low point of the year. 
Clothing and knit goods remained unchanged at last week’s level. 

Average wholesale prices of crude rubber declined 6.3%, cattlefeed 
decreased 2.5%, and paper and pulp fell 0.7%. 

The metals and metal products group decreased 0.5% as a result of 
sharp declines in prices for scrap steel, wire, antimony, babbitt metal, 
electrolytic copper, pig lead, lead pipe, solder, and pig tin. No changes 
were reported in prices for agricultural implements, motor vehicles, and 

) plumbing and heating fixtures. 
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Declining prices for yellow pine flooring, paint materials, gravel, and 
sand caused the building materials group index to decrease 0.4%. The brick 
and tile sub-group advanced fractionally because of higher prices for floor 
bean J Cement, and ‘structural steel remained unchanged at last week’s 
evel. 

The chemicals and drugs group and housefurnishing goods group each 
declined 0.1%. Falling prices for fats and oils caused the decrease in the 
former group and lower prices for sheets and pillow cases were responsible 
for the decline in the latter group. 

The farm products group index registered an advance of 0.1% as a 
result of higher prices for calves, cows, ewes, eggs, lemons, fresh milk 
at New York, flaxseed, tobacco, sweet potatoes, and white potatoes in 
the Boston and New York markets. Grains decreased 5.4% and livestock 
and poultry also declined. Lower prices were quoted for barley, corn, oats, 
rye, wheat, steers, hogs, sheep, live poultry, cotton, fresh apples at New 
York, oranges, alfalfa hay, peanuts, dried beans, white potatoes at Chi- 
cago and Portland (Oregon), and wool. This week’s index—77.8—is 3.1% 
below a month ago and 9.0% below a year ago. 

Advancing prices for anthracite coal and California gasoline resulted 
in an increase of 0.1% in the fuel and lighting materials group index. 
Oklahoma gasoline and bituminous coal declined. Coke prices remained 


steady. 

Wholesale commodity prices had also declined 0.2% dur- 
ing the week ended Noy. 6. An announcement by the De- 
partment of Labor bearing on prices during that week, is- 


sued Nov. 11, had the following to say: 

The largest decrease—2.1%—was recorded in the hides and leather 
products group, largely because of a 9.6% decline in hide and skin prices. 
Average prices of shves and leather were fractionally lower. No changes 
were reported in prices of leather products such as luggage, harness, 
belting and gloves. 

Continued weakness in prices of cotton textiles, together with lower 
prices for clothing, knit goods, raw silk, silk yarns, woolen and worsted 
goods, and manila hemp caused the textile products group index to fall 
1.4% to the lowest point reached since October, 1936. Hosiery yarn and 
hard fiber twine prices were higher. 

As a result of lower average prices for face brick, lumber, paint 
materials, and sand, the building materials group decreased 0.6%. 
Higher prices were reported for yellow pine flooring and gravel. Cement 
and structural steel prices remained steady. 

The index for the chemicals and drugs group declined 0.6% because of 
lower prices for fats, oils, glycerine, ground bone, and tankage. Salt 
cake advanced sharply. Mixed fertilizers remained unchanged at last 
week’s level. 

The index for the housefurnishing goods group dropped 0.4% to 92.2. 
Average wholesale prices of furniture were lower and furnishings were 
fractionally higher. 

Cattle feed prices declined 0.8% and paper and pulp dropped 0.4%. 
Lower prices were also reported for caskets, soap products, and laundry 
starch. Automobile tires and tubes and crude rubber remained firm. 

Falling prices of scrap steel and non-ferrous metals, principally anti- 
mony, electrolytic copper, pig tin, solder, and copper sheets, together 
with a sharp decrease in heating boilers caused the metals and metal 
products group index to decrease 0.2%. Agricultural implements and 
motor vehicles remained steady at last week’s level. 

A minor decline—0.1%—was recorded by the farm products group. 


Grains decreased 3.9%. Quotations were lower for barley, corn, rye, 
wheat, calves, cows, hogs, wethers, cotton, seeds, dried beans, onions, 
Livestock 


sweet potatoes, white potatoes in Eastern markets, and wool. 
and poultry advanced 0.9%. Higher prices were reported for steers, 
ewes, lambs, live poultry, eggs, apples, lemons, hops, fresh milk at 
Chicago, and white potatoes at Portland, Ore. This week’s farm products 
index—77.7—is 6.0% below the level of a month ago and 7.7% below 
that of a year ago. 

Wholesale market prices of foods rose 0.6% during the week, largely 
because of increases of 4.3% in fruits and vegetables and 0.3% in dairy 
products. Higher prices were quoted for butter, rice, bananas, canned peas 
and string beans, lamb, mutton, fresh pork, cocoa beans, lard, raw sugar, 
cottonseed oil, and peanut oil. Cereal product prices declined 0.7%, and 
meats dropped 0.4%. Individual food items for which lower prices were 
reported were flour, hominy grits, corn meal, dried apples, raisins, fresh 
beef, cured pork, dressed poultry, coffee, copra, glucose, corn starch, coco- 
nut oil, corn oil, and vinegar. The current food index—84.3—is 3.0% 
below that for the corresponding week of last month. It is 2.1% above the 
index for the corresponding week of last year. 

The index for the fuel and lighting materials group remained unchanged 
a* 78.9. Anthracite and Pennsylvania fuel oil averaged fractionally higher. 
Wholesale prices of gasoline declined. Bituminous coal and coke remained 
unchanged. 

The Labor Department said that the Bureau’s index in- 
cludes 784 price series weighted according to their relative 
importance in the country’s markets and is based on the 
average for the year 1926 as 100. The following table shows 
index numbers for the main groups of commodities for the 
past five weeks and for Nov. 14, 1936, Nov. 16, 1935, Nov. 17, 


1934, and Nov. 18, 1933: 









































(1926—100) 
Nov.| Nov.) Oct. | Oct. | Oct. | Nov.| Nov.| Nov.| Nov. 
Commodtty Groups 13 6 30 | 23 16 14 16 17 18 
1937| 1937) 1937| 1937] 1937) 1936) 1935) 1934] 1933 
All commodities. .....-...--.- 83.2} 83.8) 84.0) 84.9] 85.2) 82.0) 80.4] 76.7] 71.7 
Farm products_....-.--.--- 77.8| 77.7| 77.8| 80.7) 80.3) 85.5| 77.8] 71.5] 58.7 
i a i ie ale adie 83.6) 84.3] 83.8) 85.0] 85.4) 83.5) 84.9] 75.5] 65.4 
Hides and leather products -_-_/103.0)104.2|106.4|106.9|107.7| 96.8) 95.8] 84.9] 88.5 
Textile products. ...----..- 71.0) 71.6) 72.6) 72.8) 72.8) 72.4) 73.0) 69.3] 75.8 
Fuel and lighting materials__| 79.0) 78.9) 78.9| 79.1) 79.2| 77.4] 75.6) 76.1) 74.5 
Metals and metal products._| 94.6) 95.1) 95.3) 95.6) 95.9) 87.1] 86.3) 85.3] 83.5 
Building materials__......-- 94.0} 94.4) 95.0) 95.4) 95.9] 87.7) 86.0) 85.0) 84.7 
Chemicals and drugs---.----- 80.0} 80.1) 80.6) 80.6) 80.9) 81.9) 81.1] 77.0} 73.5 
Housefurnishing goods. .-.-.-.- 92.1} 92.2) 92.6) 92.7) 92.7) 83.4] 82.1] 82.7] 82.1 
Miscellaneous-_-......-.----- 75.0| 75.5| 75.7| 76.0) 76.3| 73.5| 67.4) 70.6) 65.4 
Raw materials. ....-.----.- 78.2| 78.6) 78.7! 80.5] 80.5) 83.0) * * * 
Semi-manufactured articles..| 80.0) 81.1) 81.5] 81.9] 82.5) 78.7) * * * 
Finished products -_-.....--- 86.5) 87.0) 87.3| 87.9] 88.2) 82.4) * * * 
All commodities other than 
farm products.......-..-.- 84.5) 85.1) 85.4) 85.9) 86.2} 81.3) 80.9) 77.7| 74.4 
All commodities other than 
farm products and foods__! 84.0! 84.3! 84.7! 85.0! 85.2! 80.8! 79.0! 78 3! 77.5 





* Not computed. 
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National Fertilizer Association Reports Further Decline 
in Wholesale Commodity Prices During Week 
Ended Nov. 13 

Continuing the downward trend for the eighth consecutive 
week, the wholesale commodity price index compiled by the 
National Fertilizer Association dropped in the week ended 
Nov. 13 to 81.1% (based on the 1926-28 average of 100%) 
from 81.7% in the previous week. The highest point re- 
corded by the index this year was 88.8% in July. The 
Association’s announcement, dated Nov. 15, continued: 

Last week’s decline in prices was general, with foods, farm products, 
and industrial commodities all moving downward. The food price average 
declined to the lowest point reached in the past year; lower quotations for 
meats and flour and a sharp break in coffee prices were responsible for last 
week's drop in the food index. A moderate advance in the price of cotton 
during the week was more than offset in the farm product group by the 
effect of lower prices for grains and livestock. Not since June of last 
year had the composite farm product price average been at as low a level 
as was registered last week. Another decline occurred in the textile price 
average, with cotton goods, wool, hemp, and silk seeking lower levels. 
The uninterrupted decline in metal prices which began in August con- 
tinued during the week, with further price weakness in steel scrap, copper, 
and tin. A sharp break in hide and leather prices caused a downturn in 
the index representing the prices of miscellaneous commodities. Upturns 
occurred during the week in the indexes of building materials and chemicals 
and drugs. 

Thirty-three price series included in the index declined during the week 
and 18 advanced; in the preceding week there were 44 declines and 16 
advances; in the second preceding week there were 38 declines and 11 
advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 



































Compiled by the National Fertilizer Association. (1926-1928—100) 
Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Nov. 13,| Nov. 6, | Oct. 16, |Nov. 14, 
Tota, Indez 1937 1937 1937 19 
25.3 Pe achucbhvcadcdasenqued 82.5 83.2 83.8 82.5 
Fats and olls..........-.-. 67.6 67.1 68.8 79.1 
Cottonseed Oil.......--.-. 68.3 68.3 72.4 93.6 
23.0 Farm products.........--.- 73.5 74.2 78.5 80.8 
44.0 42.7 46.0 66.8 
5 66.9 74.0 100.5 
5 84.0 88.0 77.8 
17.3 BY 84.7 85.5 79.7 
10.8 0 82.3 83.5 79.7 
8.2 0 66.1 68.8 71.1 
7.1 etuls 9.4 99.6 102.5 87.7 
6.1 Building materials.......... 84.8 84.6 85.2 83.0 
1.3 Chemicals and drugs......-. 96.3 95.1 95.6 96.3 
3 Fertilizer materiais........-. 73.2 73.2 73.8 68.2 
3 PD ign cttddtnoncwee 80.5 80.5 80.4 74.6 
3 Farm machinery ..........-. 96.4 66.4 96.4 92.6 
100.0 All groups combined. ---.- 81.1 81.7 83.9 80.6 
—_—_—_<__—__ 
Electric Production During Week Ended Nov. 13 


Totaled 2,176,557,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Nov. 13, 1937, totaled 2,176,557,000 kwh., or 0.3% 
above the 2,169,480,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended Week Ended Week Ended 

Regions Nov. 13, 1937 | Nov. 6, 1937 | Oct. 30, 1937 | Oct. 23, 1937 
New England ---.---.-- x6.9 x5.9 x2.0 0.7 
Middle Atlantic - - .- -- 1.7 2.1 4.1 6.3 
Central Industrial - - - - x1.9 x0.5 3.2 6.3 
West Central. ....-- 0.8 1.1 2.5 2.1 
Southern States - - . - _- 0.9 4.0 3.4 4.0 
Rocky Mountain - - -_- 17.9 9.9 3.8 7.0 
Pacific Coast......... 6.6 11.5 9.2 11.0 
Total United States _ 0.3 1.2 4.1 5.1 

















x Decrease. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
































Per Cent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
Srom 
1936 
2,320,982) 2,135,598} +8.6 | 1,809,716) 1,464,700) 1,761,594 
2,154,276] 2,098,924) +2.6 | 1,752,066) 1,423,977) 1,674,588 
2,280,792) 2,028,583) +12.4 | 1,827,513) 1,476,442) 1,806,259 
2,265,748] 2,170,807} +4.4 | 1,851,541] 1,490,863) 1,792,131 
2,275,724) 2,157,278 +65.5 | 1,857,470) 1,499,459) 1,777,854 
2,280,065) 2,169,442 +65.1 1,863,483} 1,506,219) 1,819,276 
2,276,123| 2,168,487) +5.0 | 1,867,127| 1,507,503} 1,806,403 
“ 2,281,636) 2,170,127} +65.1 1,863,086; 1,528,145] 1,798,633 
— i er 2,254,947) 2,166,656 +4,1 1,895,817) 1,533,028] 1,824,160 
= eer 2,202,451| 2,175,810} +1.2 | 1,897,180) 1,525,410) 1,815,749 
5 RGR 2,176,557| 2,169,480} +0.3 | 1,913,684) 1,520,730) 1,798,164 
pay 2,169,715 1,938,560) 1,531,584) 1,793,584 
ta ft eee 2,196,175 1,953,119! 1,475,268| 1,818,169 
-————— 


October Chain Store Sales Lower 


Volume of chain store business in October expanded less 
than is seasonally expected at this time, according to the 
“Chain Store Age.” 

In its forthcoming review of chain store trade, that 
publication will report that the index of sales for the month 
declined to 114.8 of the 1929-81 average, from a level of 
117.0 (revised) in September. The index for October, 1936, 
was 109.0. 

The index figures for two of the five groups regularly 
reviewed were unchanged from September, while three 
declined. 

The index of apparel chain sales was 128.0, and for the 
drug store sales it was 136.0, both unchanged from the 
previous month. 
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The index figure for the variety chain group was 118, 
compared with 121 in September; for the shoe group it was 
156 against 158; and the preliminary index for the grocery 
group was 105.0 against 105.8 (revised) in September. 
—_—<$—a>——_—_ 


Weekly Report of Lumber Movement—-Week Ended 
‘Nov. 6, 1937 

industry during the week ended Nov. 6, 1937, 
stood at 60% of the 1929 weekly average of productiton 
and 54% of average 1929 shipments. The week’s reported 
production was 28% greater than new business booked and 
14% greater than reported shipments. Reported produc- 
tion and new orders were slightly below the preceding 
week; shipments were considerably less. Production, as 
reported, was slightly above the corresponding week of 
last year; shipments showed small decline; new orders, 
appreciable decline. National production reported for the 
week ended Nov. 6, 1937, by 5% fewer mills was 5% less 
than the output (revised figure) of the preceding week; 
shipments were 18% below shipments of that week; new 
orders were 7% below that week’s orders, according to 
reports to the National Lumber Manufacturers Association 
from regional associations covering the operations of im- 
portant hardwood and softwood mills. Productiton in the 
week ended Noy. 6, 1937, was shown by softwood mills 
reporting for both 1937 and 1936 as 1% above output in 
corresponding week of 1936; shipments were 2% below last 
year’s shipmerts of the same week; new orders were 19% 
below orders of the 1936 week. In the first 43 weeks of 
1937 production and shipments were both 5% greater than 
in similar period of 1936; cumulated new orders were 4% 
below 1936. The Association further reported: 

During the week ended Nov. 6, 1937, 538 mills produced 205,191,000 
feet of hardwoods and softwoods combined; shipped 179,249,000 feet; 
booked orders of 160,902,000 feet. Revised figures for the preceding 
week were: Mills, 568; production, 216,305,000 feet; shipments, 218,- 
915,000 feet; orders, 172,972,000 feet. 

All regions reported orders below production in the week ended Nov. 6. 
All but Southern hardwoods reported shipments below production. All 
regions reported orders below those of corresponding week of 1936; all but 
West Coast reported shipments below last year’s week, and all softwood 
regions but West Coast, California redwood and Northern pine reported 
production below that of similar 1936 week. 

Lumber orders reported for the week ended Nov. 6, 1937, by 457 soft- 
wood mills totaled 154,997,000 feet, or 21% below the production of the 
same mills. Shipments as reported for the same week were 168,923,000 
feet, or 13% below production. Production was 195,185,000 feet. 

Reports from 102 hardwood mills give new business as 5,905,000 feet, 
or 41% below production. Shipments as reported for the same week were 
10,326,000 feet, or 3% above production. Production was 10,006,000 feet. 

Identical Mill Reports 

Last week’s production of 450 identical softwood mills was 194,612,000 
feet, and a year ago it was 193,198,000 feet; shipments were, respectively, 
168,493,000 feet and 171,156,000 feet, and orders received, 154,636,000 
feet and 190,315,000 feet. 


The lumber 


a 


Petroleum and Its Products—Railroad Commission 
Orders Sunday Shutdown in East Texas Field— 
Lower Market Demand Forecast for December— 
Petroleum Stocks Broaden—Daily Average Crude 
Production Rises—Anti-Trust Trial Continues 

The Texas Railroad Commission on Monday ordered op- 
erators of the approximately 24,000 wells in the East Texas 
area that they must suspend production on the next four 
Sundays, effective Nov. 21, with the announcement pointing 
out that the shut-down would give the Commission’s en- 
gineers an opportunity to study reservoir conditions in the 
area. 

The shutdown, when added to the 75,000 barrels cut 
ordered for Nov. 15, will mean a total reduction of nearly 
145,000 barrels daily in Texas production of crude oil. This 
is the most drastic slash in the State’s turnout of petroleum 
since 1928 when Governor Sterling ordered the closing of the 
East Texas fields. 

Only a few protests were received by the commission on 
its order of the preceding week ordering a cut of about 68,000 
barrels in the State’s production for the second half of 
November, it.was disclosed at Monday’s State-wide prora- 
tion hearing in Austin. It was announced a few days later 
that the Commission will hold another State-wide hearing on 
Dee. 17 to receive reports on effects of the second slash in 
production. 

‘During the last week,’’ Commissioner Thompson said at 
the meeting Monday, “‘crude stocks rose 583,000 barrels and 
gasoline stocks, 435,000 barrels. These two reports show 
that with 307,000,000 barrels of oil already above and 67,- 
000,000 of gasoline already on hand, we apparently are faced 
with the necessity of reducing the production of crude in 
Texas and throughout the country.” 

Production of crude has gotten far in advance of con- 
sumption of gasoline and other crude products, he told the 
several hundred Texas oil men attending the hearing. He 
added that a ‘“‘study of business conditions of the country 
shows that there has been a decided let-up in all lines of in- 
oer due to the recent crash in the stock market in New 

ork. 

“The United States Department of Agriculture says that 
the recession of trade will extend far into 1938,” he pointed 
out. “This being true, now is the time to exercise caution . 
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by preventing excess oil production. When business condi- 
tions improve we can increase production at any time.” 

An increase of about 30%, or 600,000,000 barrels, in the 
ultimate productive capacity of the East Texas oil field 
through action taken by the Federal Government working 
in cooperation with Texas officials was indicated in a report 
of George W. Holand, Director of the Petroleum Conserva- 
tion Division, to Secretary Ickes. 

Production of “hot” oil in Texas has dropped to less than 
1% due to the prohibition of inter-State movements of 
illegal crude through Federal legislation and_ prohibition 
against intra-State commerce through rules and regulations 
of the Texas Railroad Commission, it also was shown. 
During the fiscal year, crude oil produced in East Texas was 
160,717,784 barrels, of which 92% was shipped with Federal 
tenders. 

A decline in average daily market demand for erude oil 
in December to 3,491,300 barrels was forecast on Nov. 18 
by the United States Bureau of Mines, which is 17,700 
barrels under the November foreeast but 341,200 barrels in 
excess of actual December production last year and 10% 
above the actual domestic demand for the closing month of 
last year. 

Crude oil production during October averaged about 
3,606,000 barrels daily, the Bureau reported, with stocks 
dipped 1,896,000 barrels net, of which 1,603,000 was in 
domestic grades, indicating a daily demand during this 
period of 3,663,000 barrels. This dip in crude stocks was 
offset by an unusual gain in gasoline stocks during the month. 

California again was the only major oil-producing State 
to win an increase in the Bureau’s market recommendations, 
this being due to the rising demand for petroleum and re- 
fined products on the West Coast from the Far East, par- 
ticularly Japan. Recommended production for California 
next month was set at 679,400 barrels, against 674,600 
barrels during November. All others in the “Big Five” 
group were given lower production totals in the Bureau’s 
recommendations. 

The Bureau of Mines’ estimated daily average market 
demand for crude oil next month compares:as follows with 
November’s totals: 





December November December November 
Texas On 1,399,800 1,413,300} Arkansas__._._____ 33,900 | 
CRIBOPREB.. 2.0 ce cnces 679,400 674,600/ Illinois....:...___- 24,400 20,900 
CRISROMR . 6c cscan 588,800 598,000) Montana_________~ 15,800 17,100 
Louisiana... .-...-.. 244,000 246,200| Kentucky__________ 14,500 14,600 
ee ee 186,000 189,700} New York... ___. 14,300 14,700 
New Mexico. -._-..-. 104,100 104,800}Ohio...._._.______ 9,900 9,800 
[i eee 57,100 56,300] West Virginia__ _-___ 9,800 9,900 
CO 51,800 47,400 | Colorado...._____-_ 4,400 4,500 
Pennsylvania____._- 1,000 51,800 | Indiana_.._..____- 2,300 2,300 


The Bureau’s market demand estimate for December 
for Texas of 1,399,800 barrels was off 13,500 barrels from 
its November estimate, the latter being 61,000 barrels below 
the Commission’s allowable, starting the first of November. 

The Bureau’s recommended total for Oklahoma next 
month is 9,200 barrels under its November suggestion at 
088,800 barrels daily. The new total, however, is sub- 
stantially in excess of the actual November Oklahoma allow- 
able of 575,000 barrels fixed by the Corporation Commission. 
During the past few months, the Commission has been setting 
an allowable below that recommended by the Bureau of 
Mines. 

Stocks of domestic and foreign petroleum showed a net 
gain of 84,000 barrels during the initial week of November to 
307,224,000 barrels, the Bureau of Mines reported on 
Noy. 17. Although stocks of domestie crude oil showed a 
decline of 280,000 for the Nov. 6 period, holdings of foreign 
petroleum more than offset this decline with a gain of 364,000 
barrels. 

_ Daily average crude production during the week ended 
Nov. 13 rose 8,300 barrels to 3,541,450 barrels, the American 
Petroleum Institute reported. This compared with the 
Bureau of Mines’ recommendation of 3,509,000 barrels for 
November, and actual production in the comparable 1936 
period of 3,040,400 barrels. Sharp expansion in production 
totals for Kansas and California offset a break of more than 
25,000 barrels for Oklahoma. 

Oklahoma slumped to 556,600 barrels, against 575,000 bar- 
rels set by the State and 598,000 recommended by the Bureau 
of Mines. Kansas was up 19,050 to 193,300, against the 
State quota of 180,215 and United States figure of 189,700 
barrels. California gained 14,600 barrels to 710,900 barrels, 
against the joint State-Federal total of 674,600 barrels. 
Texas gained 2,550 barrels to 1,427,650 barrels, against 1,- 
386,949 and 1,413,300, respectively. Louisiana, at 239,450 
barrels, was up 3,800 and compared with the State quota 
of 253,150 and the Federal recommendation of 246,200 
barrels. 

The anti-trust case this week was devoted entirely to 
arguments by defense counsel pleading individually for the 
dismissal of price-fixing conspiracy charges against major oil 
companies and their executives. Feature of the week was 
the ruling on Friday (yesterday) by Judge Patrick Stone 
ordering counsel for the defense to complete their argument 
that day. Prosecution chief Crawford asked that the 
Government be allowed to answer each individual defense 
argument as it was completed. He was refused by Judge 
Stone who had already ruled previously to the effect that 
the prosecution must wait until the defense statements are 
completed before making its counter-argument. 
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There were no price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 






Ree: DAs. cs ctbdnticadineuee EE ES eee $1.27 
Lima (Ohio Oil Co.) .. 1.25 Rusk, Texas, 40 and over 1.35 
Corning, Pa...... ap Se A nneinead 1.09 
SI sate > cece otteenes - 1.35 | Central Field. Mich.............. 1.42 
Western Kentucky.__........_.... 1.40 | Gunburet, MERE... ccccucdccoesece 1.22 
Mid-Cont't, Okla., 40 and above_. 1.30 Huntington, Calif, 30 and over_... 1.22 
Rodessa, Ark., 40 and above___._- 1.25 | Kettleman Hills, 39 and over___... 1.42 
~mackover, Ark., 24 and over____- 0.90 Petrolia. Canada._.... -....-.-.- 2.10 


REFINED PRODUCTS—STANDARD OF JERSEY CUTS GASOLINE 
PRICES—DECEMBER MOTOR FUEL DEMAND BROADER— 
CONTRA-SEASONAL DIP IN GASOLINE STOCKS—REFINERY 
RUNS INCREASE 

Standard Oil Co. of New Jersey and its Southern marketing 
subsidiary Standard of Louisiana, Monday reduced consumer 
tank car and dealer prices of gasoline *4c. a gallon through- 
out their marketing areas with the exception of areas where 
current postings were sub-normal. 

In making known the reduction, the company said that 
the cut in prices was due to lower basic gasoline markets as 
well as a declining trend in tanker charter rates. A week or 
so earlier, prices throughout the New York-New England 
area and throughout the Mid-West were made by leading 
companies operating in those areas. 

Bulk gasoline prices in the Mid-Continent have been on a 
donwtrend for several weeks now and the current market 
price of 444 to 43% cents for third-grade gasoline is around 
34ce. a gallon under the mid-summer price level. Tanker 
rates are around 26 cents a barrel, in contrast to the summer 
price of 60 cents. 

The Bureau of Mines estimated domestic consumption of 
gasoline during December at 65,380,000 barrels, which is 

1.5% above the actual demand for the comparable 1936 
month. It warned against rising stocks of motor fuel but 
conceded that some appreciation was inevitable in view of 
the necessity for producing fuel oil which automatically lifts 
gasoline stocks. 

A contra-seasonal expansion in demand for gasoline due to 
the favorable motoring weather brought the first reduction 
in stocks since early October during the second week this 
month, according to the American Petroleum Institute. 
The trade institute placed the total at 67,035,000, off 236,000 
barrels. Stocks of finished and unfinished gasoline mounted 
at refineries but dipped at bulk terminals. 

A fractional increase in refinery operations lifted the total 
to 81.5% of capacity, against 81.2% a week earlier. Daily 
average runs of crude to stills rose 10,000 barrels to 3,335,000 
barrels. Production of cracked gasoline gained 15,000 barrels 
to 780,000 barrels daily. Gas and fuel oil stocks broadened - 
by 87,000 barrels to reach 121,012,000 barrels. 

Representative price changes follow: 

Nov. 15—Standard Oil Co. of New Jersey and Standard of Louisiana, 
its Southern marketing subsidiary, posted a %c. a gallon reduction today 
in the consumer tank car and dealer prices throughout its marketing area. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
Stand. Oll N. J_.$.07\% ae $.07% | Chicago....- $.05 -05% 
Socony-Vacuum_. .08 ASAE PE .08% | New Orleans. .06%4-.07 
Tide Water Oil Co .08% Shell Eastern_.... .07% | Gulf ports... .05% 
, aia .04%-.04% 


Richfield Oll(Cal.) .07% 
Warner-Quinlan_. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York North Texas......- $.04 
(Bayonne)... .-.--. $.05% | Los Angeles... .03 %-.05 
Fuel Oj1, F.O.B. Refinery or Terminal 

California plus D New Orleans C....- ~-$.105 

5 


N. Y. (Bayonne)— 
Bunker C.__.---..- . 
Diesel 28-30 D_... 2.20 
Gas Oil, F.O.B. Refinery or Terminal 


$1.00-1 25] Phila., Bunker C.... 1.35 





N. Y. (Bayonne)— | Chicago— | Tutee acacia $.02 %-.03 
Gatcascasese $.04% SED Ds ccosccce $.053 
Gasoline, Service Station, Tax Included 
2 New York.....- $.19 Newark........-- $.165 WEIS. 26 cvcvcce $1.75 
z Brooklyn... ..-- 19 Boston. ........-. 18 Chicago......-.-. 1.32 
2 Not including 2% city sales tax. 
—_——<_——_ 


Daily Average Crude Oil Production During Week 
Ended Nov. 13 Placed at 3,641,450 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Nov. 13, 1937, was 3,541,450 barrels. This was a gain of 
8.200 barrels from the output of the previous week, and 
the current week’s figures remained above the 3,509,000 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 
various oil-producing States during November. Daily aver- 
age production for the four weeks ended Nov. 13, 1937, is 
estimated at 3,572,700 barrels. The daily average output 
for the week ended Nov. 14, 1936, totaled 3,040,400 barrels. 
Further details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Nov. 13 totaled 880,000 barrels, 
a daily average of 125,714 barrels, compared with a daily average of 117,714 
barrels for the week ended Nov. 6 and 134,679 barrels daily for the four 


weeks ended Nov. 13. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Nov. 13 totaled 167,000 barrels, a daily average of 23,857 barrels 
compared with a daily average of 9,857 barrels for the week ended Nov. 6 
and 22,679 barrels for the four weeks ended Nov. 13. 

Reports received from refining companies owning 89.0% of the 4,159,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,335,000 barrels of crude oil daily during the week, and that all 
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companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 67,035,000 barrels of finished and 
unfinished gasoline and 121,012,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of al] cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 780,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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decrease of 6.8% when compared with production in the 
five active days of the preceding week. The decrease was 
occasioned by a partial observance of Nov. 1, the opening 
of the hunting season, and Nov. 2, Election Day. 

The consolidated report of both of the above-mentioned 
organizations follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEFHIVE 
COKE (IN NET TONS) 




































































B. of M., my Fee: 5 eo Week Ended— Nov. 6, 1937 | Oct. 30, 1937 | Nov. 7, 1936 
Dept. of| State , B " 
nded ituminous coal: a 
‘ae . +s Noe 18 seesaw vou 18 Nos 14 Total, including mine fuel. .....- c8,600,000 49,086,000 9,647,000 
socite “1937 ° r “1937 | 1936 : 514,000 1,754,000 
lations 1937 Week 1937 1936 - R.A.» RETA concenee c1,433,000 1,514, ,754, 
be a Total, including mine fuel... 041,000 1,010,000 868,000 
klah _...| 598,000} 575,000] 556,600/—25,800| 578,900] 587,300 BE GUUIND..« . ecccccccocccee . 02, 44, 
nana 189.700] 180,215] 193,300] +19,050| 184,750] 167,100 Coeearees peeeereneS....... . 896,000 962,000 827,000 
ila a ~~ 70,850] +3,750| 74,000] 58,950 United States total......-...--- 45,500 46,900 64,500 
North ae 73,600] +150] 73,750) 64,800 Dally average -----.------------ 7,533 | 7,817 10,750 
West Central Texas. -- 34,800) ------ 34,750) 34,300 
West Texas----.-.--- 203,400 —3,150] 210,750) 145,300 Calendar year to date f—- 1937 1936 1929 
East Central Texas--- 109,850 +150 109,750 67,050 
Bast Pca ts3:700] 90) 482.000) 441-350 Sieumtnous oat: a 
Southwest Texas - .--. 1's . 2038601 158° Total, including mine fuel_...-.- 383,187,000 | 359,483,000 | 457,579,000 
Coastal Texas... .---- 201,200) —1,450] 203,850) 158,100 a a ata 1°443,000 1,357,000 1,716,000 
SS ae aaa a ad : Pennsylvania anthracite: b 
Total Texas....-..-- 1,413,300]1,386,949]1,427,650| +2,550/1,447,500}1,134,650 Total, including mine fuel. _...-- h41,791,000 46,074,000 61,156,000 
me . bay P 
North Louisiana. ...-. 70,100] +1,700] 72,160] 77.000 Osmtameateecweaiccg-----7-| — 1ar-000 ned or eee 
Coastal Louisiana. -.-. 169,350} +2,100| 168,800} 153,350 Beehive coke: é ial 
, ane ‘ 4 i United States total......-....-.-. 2,895,700 1,363,100 R 
Total Louisiana. --- 246,200 253,150] 239,450) +3,800] 240,950) 230,400 Scams gepanatate 10.927 5.144 21.762 
AGROREE. « ccccaneces 33,100 44,150} —3,650| 46,900] 27,800 a Inciudes for purposes of historical comparison and statistical convenience the 
| pes 124,000 134,700 +800} 133,400} 114,050 production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
RN . cdaesiscee 47,400 56,050 +900} 54,950) 29,450 b Ineludes washery and dredge coal and coal shipped by truck from authorized 
ES 56,300 54,150) —2,450 57,900} 49,200 operations. c Subject to revision. d Revised. f Sum of 45 full weeks ended Nov. 6. 
| | ae 17,100 15,350} —2,350 17,050 18,450 1937 and corresponding 45 weeks of 1936 and 1929. ¢ Comparable data not yet 
haf cee aaeagimeatas 4,500 ‘ 4,300 +150 asl tae Byrd available. h Sum of 44 weeks ended Oct. 30. i Excludes mine fuel. 
104,8 04,850 700 * ,550 : 
oe Semeeeensnse wot mes ~~ = ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES 
Total east of Calif__|2,834,400 2,830,550| —6,300|2,870,600|2,446,600 - (IN THOUSANDS OF NET TONS) 
California.........--- 674,600] x674,600| 710,900) + 14,600} 702,100] 593,800 (The current estimates are based on railroad car loadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district and 
3,541,450! +8,300!3,572,700!3,040,400 State sources or of final annual returns from the operators.) 


Total United States. |3,509,000 
* Recommendation of Central Committee of California Oll Producers. 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED NOV. 13, 1937 
(Figures in thousands of barrels of 42 galions each) 
























































Datly Refining Crude Runs | Stocks of Fintshed and 
Capactly to Stills Unfintshed Gasoline Stocks 
of 
DAstrict Fintshed Unfin'd| Gas 
Poten- Reporting Datly \P. C. | in and 
tal |---| Aver- |Oper-| At Re- ;Terms.,|Nap'tha| Fue 
Rate Total ;\P. C.| age ated |finertes| &c. | Ditstil. Ou 
East Coast-- 669 669/100.0 543] 81.2} 5,227) 1,331 1,192] 15,078 
Appalachian. 146 129} 88.4 106} 82.2 858 1,524 224 980 
Ind.,{ll., Ky. 52% 489} 92.4 450} 92.0} 5,072) 4,221 655} 7,492 
Okla., Kan., 
ae 452 383; 84.7 276| 72.1; 3,359) 2,276 370} 3,930 
Inland Texas 355 201] 56.6 140} 69.7| 1,540 192 324 1,899 
Texas Gulf-- 833 797| 95.7 734] 92.1] 6,635 226] 1,800) 11,496 
La. Gulf... 174 168} 96.6 148} 88.1 1,008 539 460; 3,572 
No. La.-Ark. 91 58] 63.7 47| 81.0 204 94 57 468 
Rocky Mt . 89 62] 69.7 50} 80.6] 1,232 soileaa a 102 622 
California. .- 821 746} 90.9 524] 70.2] 8,956) 2,316] 1,411] 72,225 
sepprees awa 3,702} 89.0] 3,018] 81.5] 34,091] 22,719} 6,595)117,762 
itd. unrepd. 457 317 2,700 6 280} 3,250 
xEst.tot.U.8. 
Nov. 13'37| 4,159} 4,159 3,335 36,791] 23,369) 6,875)121,012 
Nov. 6'37| 4,159} 4,159 3,325 36,471) 23,949} 6,851}120,925 
U.S. B.of M. 
xNov. 13’36 z2,971 32,502! 19,287| 6,366|112,318 
x Estimated Bureau of Mines’ basis. zNov. 1936 daily average. 


se ens 
October Anthracite Shipments 9.58% Above a Year Ago 


Shipments of anthracite for the month of October, 1937, 
as reported to the Anthracite Institute, amounted to 4,320,- 
074 net tons. Thir is an increase, as compared with ship- 
ments during the preceding month of September, of 1,090,912 
net tons, or 33.78%, and when compared with October, 
1936, shows an increase of 377,588 net tons, or 9.58%. 

: Shipments by originating carriers (in net tons) are as fol- 
ows: 
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October, |September,| October, | September, 
1937 1937 1936 1936 
Reading Company___._...._..--.-- 932,173 608,227 828,128 718,199 
Lehigh Valley RR_._...._.____.-__- 893,714 659,410 912,658 707,989 
Central Railroad of New Jersey ______ 365,841 255,108 302,971 289,181 
Delaware Lackawanna & Western RR. 614,459} 393,412 425,835) 373,318 
Delaware & Hudson RR. Corp____--- 378,389| 370,071 410,108 451,102 
Pennsylvania RR-._..-............. 471,027; 366,324) 452,771 349,712 
. SSE RR eR eget 363,071 286,609; 237,417) 245,457 
New York Ontario & Western Ry___-_ 137,153 90,073 192,033 189,802 
Lehigh & New England RR______-__- 164,247 199,928 80,565 114,903 
CE ey ee a 4,320,074! 3,229,162! 3,942,486| 3,439,663 
—— 


Weekly Coal Production Statistics 


The National Bituminous Coal Commission, in its weekly 
coal report, said that the total production of soft coal in 
the week ended Nov. 6 is estimated at 8,600,000 net tons, a 
decrease compared with the preceding week of 486,000 tons, 
or 5.3%. Production in the corresponding week of 1936 


amounted to 9,647,000 tons. 

The cumulative production of soft coal in 1937 now stands 
6.6% ahead of that in 1936; the cumulative production of 
both soft and hard coal in 1987, 5.2% ahead of 1936. 

The United States Bureau of Mines, in its weekly coal 
statement, said that the total production of anthracite for 
the six-day week of Nov. 6 is estimated at 941,000 tons, a 












































| 
Week Exded— 

State _ Oct, 

Oct, 30,\)Oct. 23,\Oct. 31,;Nov. 2,; Nor. 2,| Avge. 

1937 | 1937 | 1936 | 1935 | 1929 | 1923 

2 2) 3) 3} 8 
257, 257| 239 17/350) 398 
102 112) 95| 93} 144 88 
150 180 179} 164! 245 217 
1 * * | * | 8 Ss 

1,147} 1,123! 1,184 $39} 1,299] 1,558 
360 334) 400) 315 37 520 
60 72 73 65 103 116 
155 171 152) 130) 148 161 
892 848 914! 723} 979 764 
193 201 204| 164 284 238 
31 34 35) 36) 57 35 
9 7 13 12 21 28 
73 77| 83 | 75 87 82 
New Mexico... ........-.-.-.. 32 40| 41| 44| 60 58 
North and South Dakota... .--- 55 73| 90} 91) 856 836 
i 529 522} 552 422 549 817 
Pennsylvania, bituminous.- - - - --- 1,960) 2,155 2,447, 1,836! 2,807) 3,149 
, ea 120 110 104) 39 116 118 
, SR sec Raf ae Sa aie 16 16 16} 15 16 26 
(A ie tae Ale RRR A 84 86 81) 94, 123 121 
egal Rate 316 329 281) 253} 265 231 
Washi et Faas Lae eta: 39 46) 46 41 55 68 
West Virginia—Southern_a-____- 1,835 1,897| 2,081} 1,788] 2,171) 1,488 
, SRR 531 567 609 465 780 805 
. J hie ee 137 153 138 124 165 184 
Other Westerr States.c......... * a * 88 84 
Total bituminous coal__....-_- 9,086} 9,412) 10,060! 7,948] 11,266] 11,310 
Pennsylvania anthracite.d__..-- 1,010} 1,172} 1,033 635) 1,218} 1,968 
ES DP, ne 10,096! 10,584' 11,093! 8,583! 12,4841 13,278 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published reports of the Bureau of Mines. » Alaska, Georgia, 
een — and South Dakota included with “other Western States."" * Less 
than 1, tons. 
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September World Gold Production 


The American Bureau of Metal Statistics reports that 
production of gold for the world, excluding Russia, in the 
first nine months of 1937 totaled 22,171,000 ounces against 
20,640,000 ounces in the same period last year. 

The United States produced 427,000 ounces in September 
against 518,000 ounces in August. Production of gold in the 
January-September period for this country was 3,444,000 
ounces. 

Canada produced 341,000 ounces in September against 
348,000 ounces in August. Output in the first nine months 
was 3,010,000 ounces. 

South African production came to 984,000 ounces in 
September, which compares with 989,000 ounces in August. 
Production in South Africa in the first nine months of 
1937 totaled 8,784,000 ounces. From present indications, 
production of gold in the Transvaal will establish a new 
high in 1937. Peak production was 11,558,532 ounces 
in 1932. 

The above compilation omits all figures on Russia’s opera- 
tions. However, the Bureau points out that in the first 
nine months of 1937 Great Britain received 5,713,826 ounces 
of refined gold from Russia. 


= 
<_- 


Fair Trade in Non-Ferrous Metals Gives Way to Another 
Quiet Spell 

“Metal and Mineral Markets’”’ in its issue of Nov. 18 said 

that though President Roosevelt’s message to Congress was 

generally interpreted as moderately encouraging to business, 
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his words did not impress traders in non-ferrous metals 
sufficiently to sustain the improvement in buying that 
occurred in the first half of last week. The reduction in steel 
operations to 36.4% of capacity and the increase in stocks of 
refined copper in, this country were unfavorable factors. 
Prices for major non-ferrous metals here showed no change. 
London fluctuated sharply in keeping with the news from 
America. In the last week lower prices were named here for 
platinum, iridium, quicksilver, antimony, tungsten ore and 
manganese ore. The publication further reported: 


Copper 

The slightly better tone that prevailed in the domestic market as the 
preceding week ended carried into the early part of last week, resulting 
in a fair call for copper and a firmer undertone. London prices advanced 
sharply over the Armistice Day holiday, which was a contributing factor 
in stimulating buying interest here. In the last two days of the week, 
however, following publication of the copper statistics and another drop in 
steel operations, business went flat. Sales in the domestic market for the 
week amounted to 7,503 tons, bringing the total for the month to date to 
12,070 tons. The open-market quotation continued at llc., Valley, with 
several sellers at that level. The large mine operators maintained their 
nominal quotation at 12c. 

London opened the week sharply higher, advancing more than £2 per 
ton on Nov. 11. Covering by shorts was a factor in the upturn. Late in 
the week London became pessimistic again, largely on fresh evidence that 
the business recession here is deeper than earlier reports indicated. 

The October copper statistics were disappointing. Mine output (smelter 
production) in the United States was at about the same rate in October 
as in September. 

Combined foreign and domestic stocks of refined copper as reported 
by the Copper Institute amounted to 382,314 short tons at the end of Octo- 
ber, an increase of 37,586 tons compared with a month previous. All but 
65 tons of this gain in the supply on hand occurred in this country. Blister 
stocks in the United States declined 6,013 tons, but increased 6,651 tons 
abroad. 

Following is a summary of the statistics for September and October, 
in short tons: 

















Sept. Od. Sept. od. 
Production (blister): Deliveries to customers: 
Ws ey Es wen cecs 68,845 71,388 Domestic. .......- 66,229 44,592 
U.S. scrap, &c__._ 14,900 9,410 ll RSIS 117,673 114,191 
Foreign mine______ 99,910 103,758 
Foreign scrap, &c_. 13,155 12,441 RR eee 183,902 158,783 
U.S. exports of domes- 
Ss ca ncsees 196,810 196,997 tie copper........- 6,616 4,698 
Production, refined: Stocks, refined: 
United Svates______ 90,982 86,811 United States_..--- 144,321 181,842 
| eee 106,347 109,548 Pe ca ceunedic 200,417 200,472 
Wee oadesdac 197,329 196,359 , aa 344.738 382.314 
Lead 


Following several weeks of restricted buying, consumers came into 
the market during the last week and bought 8,675 tons of lead. This is 
the best week’s business since the middle of August. The St. Joseph Lead 
Co. reversed its position of the preceding week of accumulating lead at 
present price levels and selling only to those buyers who have been using its 
brands exclusively, to that of offering metal freely. Most of the business 
was placed in the early part of the week, when business sentiment improved. 
The trade believes November requirements are almost covered and that 
December is about 50% booked on a monthly volume of 40,000 tons. Bat- 
tery and cable makers and miscellaneous sheet lead and pipe manufacturers 
were active in the buying movement. 

The quotation continued at 5c., New York, which was also the contract 
settling basis for the American Smelting & Refining Co., and at 4.85c., 
St. Louis. 

Zinc 

The position of the domestic market for zinc underwent little change 
in the last week. Buying was restricted to a few cars here and there and 
the quotation for Prime Western was maintained on the basis of 5.75c., St. 
Louis. A fair tonnage is being moved to consumers on average price con- 
tracts, which is absorbing the interest of producers. 


Tin 

Early in the week tin prices in London moved sharply higher on improved 
business sentiment here, but announcement on Nov. 15 of another drop 
in steel production dampened enthusiasm and prices again moved down- 
ward, reaching 42.875c. yesterday, compared with the low of 42.250c. 
in the previous week. 

Chinese tin, 99%, was nominally as follows: Nov. 11, holiday; Nov. 12, 
43.750c.; Nov 13, 43.500c.; Nov. 15, 43.250c.; Nov. 16, 41.250c.; Nov. 17, 
41.125c. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 




















Electrolytic Copper | Stratts Tin, Lead Zine 

Dom.,Refy.;Ezp., Refy.| New York | New York, St. Louts | St. Louts 

Nov. 11_---| Holiday 10.150 Holiday Holiday Holiday Holiday 
wee. Bis sce 10.775 10.200 45.500 5.00 4.85 5.75 
Nov. 13....} 10.775 10.250 45.250 5.00 4.85 5.75 
Nov. 1§....| 10.776 10.250 45.000 5.00 4.85 5.75 
Nov. 16_.--] 10.775 9.975 43.000 5.00 4.85 5.75 
Nov. 17....| 10.776 9.850 42.875 5.00 4.85 5.75 
Average __| 10.775 10.113 44.325 5.00 4.85 5.75 

















Average prices for calendar week ended Nov. 13 are: Domestic copper f o.b. 
refinery, 10.775c.; export copper, 9.938c.; Straits tin, 44.075c.; New York lead 
5.000c.; St. Louis lead, 4.850c.; St. Louis zinc, 5.750c., and silver, 44.750¢ 

The above quotations are ““‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. Ali prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only 


Daily London Prices 


























Copper, Std. po ae Tin, Std. Lead Zine 

—_————— | Electro 

Spot | 3M | (Std) | Spot | 3M Spot | 3M Spot F 3M 
| ie?! Pe 41416 41% | 46 204%} 204 17% | 17% 16% | 17416 
a: 41 41% | 46 19844] 197144] 17% | 17% 1616) 16% 
OF. BBvsssen 41% 411116) 4644 197 19644] 17416] 17% 16% | 16% 
ce 39516 39% | 44 187%| 187 175i6 | 17516 16% | 16% 
| > 39% 39% | 44 188 187%1 175:6 f 17516 16%! 16% 





Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 
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Steel Ingot Output Down to 35%—Automotive Buying 
Still Meager 

The “Iron Age” in its issue of Nov. 18 reported that with 
meager support from the automobile industry, steel business 
has continued in a downward trend during the past week, 
bringing about a further reduction in ingot output to 35% 
of the country’s capacity, lowest since 1934 excepting one 
week of July, 1935. The “Age” further stated: 


Only at Pittsburgh has there been an increase, and that amounts only to 
one percentage point. Elsewhere there have been sharp curtailments. 
The Pittsburgh rate this week is estimated at 35%, but in contrast the 
Cleveland-Lorain district is down to 18% owing to the complete shutdown of 
open-hearth furnaces at a Cleveland plant; the Chicago district is down to 
27%%, the Valleys to 34%, the Buffalo district to 28%, eastern Penn- 
sylania to 40%, the South to 46%, southern Ohio to 27%. and the Detroit 
district, which was operating last week at 85%, has declined to 58% owing 
to sharp curtailment by one plant which has accumulated a supply of slabs. 
Along with further reduction of steel-making operations, blast furnaces 
have been banked or blown out in several! districts. 

So drastic has been the drop in operations that it may furnish its own 
correction. The automobile industry, although proceeding more cautiously 
than had been expected, is experiencing an increase in sales, which if contin- 
ued will bring higher production, provided new threats of labor troubles 
do not materialize. The small takings of steel by the automobile manu- 
facturers indicate a rapid reduction of inventories, which may result soon in 
replenishment buying. 

Rail buying by some of the carriers promises to develop in fairly large 
volume Over the next several weeks. The Southern Pacific, which re- 
cently inquired for 75,000 tons, has ordered 35,332 tons—20,406 tons from 
Tennessee Coal, Iron & RR. Co., 7,682 tons from Bethlehem Steel and 7,244 
tons from Colorado Fuel & Iron Co. The Northern Pacific is expected to- 
distribute orders this week for 30,000 tons, while the Great Northern may 
buy 25,000 tons and the Atlantic Coast Line and the Louisville & Nashville 
20,000 tons each. 

The belief persists in the steel trade that the Interstate Commerce Com- 
mission will render a speedy decision on the plea of the railroads for higher 
freight rates, and that a favorable result will be almost immediately followed 
by inquiries for cars and locomotives. 'The only new inquiry of importance 
is for seven large passenger locomotives for the Milwaukee road. 

In the construction field there is a fair amount of public work, but private 
projects have almost disappeared. Structural] stee] lettings of about 19,000 
tons include 4,900 tons for a finance building at Harrisburg, Pa., 3,000 tons 
for the Calvin Coolidge bridge at Northampton, Mass,. and 1,650 tons for 
grade crossing elimination in the Bronx, New York. Inquiries for 13,500: 
tons are headed by 3,120 tons for a Mississippi River bridge at La Crosse, 
Wis., and 3,000 tons for a farm show building at Harrisburg, Pa. 

Efforts at Washington to reassure business and to check deflationary 
tendencies may be almost immediately helpful if directed toward tax re- 
vision. The steps that are being taken toward a building revival will re- 
quire months before the steel and related industries could possibly benefit 
to any large degree. 

Export buying offers more promise, so far as volume is concerned, as 
some American mills lower their prices to meet foreign ideas. Concessions 
from $5 to $8 from domestic prices have been given on some recent orders. 
There is a modest revival of interest in pig iron from European buyers, anda 
possibility that Japan may come back into this market. 

American scrap dealers have booked orders for 500,000 tons of steel scrap 
for the European scrap cartel for first quarter shipment. The reported 
price is $16.50, f. a. s. American ports, $5 a ton below the previous large 
transaction a few months ago. Domestic scrap prices appear to be leveling 
off. Though decline at Chicago and Philadelphia have brought the “Iron 
Age” composite price down to $12.92, the low since June, 1936, and $9 below 
this year’s peak, there was no change at Pittsburgh and few declines else- 
where. Scrap dealers are accumulating scrap speculatively in anticipation 
of a price rise within the near future. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Nov. 16, 1937, 2.605c. a Lb. Based on steel bars, beams, tank plates 
ORS EEE GOD... cocncsegucesnsan 2.605c. wire, rails, black pipe, sheets and hot 
One month ago. .......-------- 2.605c. rolied strips. These products represent 
GR GER EE 56. 0 s2ecsdctmctsnece 2.197c.| 85% of the United States output. 
Htgh Low 
Gl a te shadehesddsateghieacnsoahues 2.605c. Mar. 9 2.330c. Mar. 2 
SD £4628006bedebgbtededanisisiaant 2.330¢. Dec. 28 2.084c. Mar. 10 
a =) (itt nad inidd eins webbie kein 2.130c. Oct. 1 2.124c. Jan. 8 
SS iepaee Senate yee 2.199¢c. Apr. 24 2.008c. Jan. 2 
DE ici sedssonamettsuodtherte deat 2.015¢. Oct. 3 1.867c. Apr. 18 
CE citeckaddesetiudaseshhhannadea 1.977¢. Oct. 4 1.926c. Feb. 2 
SI isin oda siiiniei nc Gsinlianaale meatal Uideieidedl ..--2.037¢ Jan. 13 1.945¢. Dec. 29 
Ns a6 ase awnesennbentesenae pae 2.273c¢ Jan. 7 2.018c. Dec. 9 
Pig Iron 
Nov. 16, 1937, $23.25 a Gross Ton Based on average of basic iron at Valley 
Ct CR O06 oct cnhaaecenped $23.254 furnace and foundry irous at Chicago, 
One month ago. .-....-.-.------- 23.25| Philadelphia, Buffalo, Valley, and 
CNR BENE Cis pc ancnctuenaviden 18.73| Southern iron at Cincinnati. 
Htgh 
St. nihamr ahs cebrmetedsécbntnatad $23.25 Mar. 9 $20.25 Feb. 16 
Jt ceiebaiedchenlowsannseonken --- 19.73 Nov. 24 18.73 Aug. 11 
Dh sstinéincsetiinnstesendtetne ude 18.84 Nov. 5 17.83 May 14 
I sce coins itten ip stem ain chai tn atin ed ake i eta 17.90 May 1 16.90 Jan. 27 
Ses ar 16.90 Dec. 5 13.56 Jan. 
7a ee 14.81 Jan. 5 13.56 Dec. 6 
Sh - «shaban bagnbesenibeseneemsals 15.90 Jan. 6 14.79 Dec. 15 
ss a0n6e00ssunesuanasteohoneionen 18.21 Jan. 7 15.90 Dee. 16 
Steel Sc.ap 
Nov. 16, 1937, $12.92 a Gross Ton ae on No. 1 heavy, melting steel 
ORG GEE: EDD. cdcscbenscsosesse $13.50{ quotations at Pittsburgh, Philadelphia 
Cie GES GOD... ocscccccccoeie= 15.58| and Chicago. 
GnO PERF G0... cccccccccccccscs 16.17 
Htgh 
D> pants theamnndendie thee ae 1.92 Mar. 30 $12.92 Nov. 16 
Dh. «guadcene mnie Geto ame hiniheds 17.75 Dee. 21 12.67 June 9 
BE oo ccccccccennntebocestsoseenennns 13.42 Dec. 10 10.33 Apr. 23 
Dh + meh stim hwinathnaedt 13.00 Mar. 13 9.50 Sept. 25 
= eee 12.25 Aug. 8 6.75 Jan. 3 
DE > « ssadbbnrckebebedscdhdebboncesned 8.50 Jan. 12 6.43 July 5 
SOl a cetssnecchnskasediocnsnaseneuns 11.33 Jan. 6 8.50 Dec 29 
CEE ctcsdmenginbbotiamenaeenane 15.00 Feb. 18 11.25 Dec. 9 


The American Iron and Steel Institute on Nov. 15 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies nog 
98% of the steel capacity of the industry will be 36.4% o 
capacity for the week beginning Nov. 15, compared with 
41.0% one week ago, 55.8% one month ago, and 74.1% 
one year ago. This represents a decrease of 4.6 points, or 
11.2%, from the estimate for the week ended Nov. 8. 1937. 
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Weekly indicated rates of steel operations since Oct. 5, 1936, 
follow: 





1936— 1937— 1937— | 1937— 

, hones 75.3% | Jan. 11....- 78.8%\Apr. 26....- 92.3% !Aug. 9....- 84.6% 
Oct. 12..... 75.9% | Jan. 18....-. 80.6%|iMay 3...-.- 0% | Aug. 16..--. 83.2% 
ty ee eont 74.2% | Jan. 25..... 77.9% |May 10..... 91.2% | Aug. 23....- 83.8 
Oct. 26....-. 74.3% | Feb. 1....- 79.6%|May 17...-.- 90.0% | Aug. 30..--- 84.1% 
Nov. 2..... 74.7% | Feb. 8....- 80.6%|May 24...-.-. 91.0% | Sept. 7..... 71.6% 
> a wees 74.0% | Feb. 15...-.- 81.6%|May 31...-.. 77.4% | Sept. Se 80.4% 
SS 74.1% | Feb. 22....- 82.5%|June 7..... 76.24, | Sept. 20..... 76.1% 
Nov. 23..... 74.3% |Mar. 1..... 85.8%|June 14..... 76.6% | Sept. 27...-- 74.4% 
Nov. 30....-. 75.9% | Mar. 8..... 87.3%|June 21..... 75.9% |Oct. 4....- 66.1% 
EE War icmivn % | Mar. 15..... 88.9%|June 28....-. 75.0% | Oct. 11... .-63.6% 
| eae 79.2% | Mar. 22..... 89.6%\July 5....- 67.3% | Oct. 18..... 55.8% 
- + 77.0% | Mar. 29...-- 90.7% jJuly 12..... 82.7% | Oct. 26..... 52.1% 

ae 77.0% |Apr. 5....- 89.9%jJuly 19....-. 82.5% | Nov. 1-.-.-.-- 48.6% 

1937— eee 90.3%\July 26....- 84.3% | Nov. 8..--_- 41.0% 
Pen Geccad 79.4% | Apr. 19....-. 91.3%'Aug. 2....- 85.5% | Nov.15_._.-36.4% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets on Nov. 15, stated: 


General buying of steel continues at a minimum and occasional awards 
of important tonnages are not sufficient to maintain production schedules. 
Consumers seem intent on reducing steel inventories and keeping them at 
a low point. 

Outlets usually taking a steady flow of tonnage are buying almost noth- 
ing, such as the automotive and railroad equipment builders, although some 
small business is appearing in the latter field and the former is relied on to 
increase its requirements before the end of the year. Sentiment is increas- 
ing among stee] makers that fourth quarter will offer little major improve- 
ment in demand. 

In keeping with light buying of steel producers have shortened production 
further and last week the national] rate declined 8 points to 39% of capacity, 
the lowest since July, 1935. In all centers except Buffalo, where there was 
a rise of 8 points to 30% of capacity, the rate declined or remained sta- 
tionary. Pittsburgh lost 9 points to 32%, Chicago 7 points to 35, Youngs- 
town 8 points to 43, Cleveland 19 points to 35, Cincinnati 29 points to 15, 
Detroit 8 points to $2 and St. Louis 9.1 points to 33.3. Eastern Penn- 
sylvania is unchanged at 38%, Wheeling at 54, Birmingham at 54 and New 
England at 30. 

Some encouraging tonnages are being placed or are in prospect. Three 
plate producers have divided 13,950 tons for 45 large tanks for Japanese 
interests at San Francisco. The navy will open bids Nov. 16 for 21,474 
tons of bars, plates and shapes for two battleships to be builtin Eastern 
yards. 

Higher freight rates go into effect Nov. 15 and on hauls of more than 
about 30 miles will add one cent per 100 pounds to delivered prices of 
finished steel. On pig iron the maximum additional freight charge is 20 
cents per ton. Onshorter hauls it will be 10%, with adjustment of fractions. 

Steel ingot production in October was 3,392,691 gross tons, 21% below 
that of September and 25% lower than in October, 1936. In spite of this 
heavy decline the total for 10 months, 45,891,460 tons, is only 4% below 
the corresponding months of 1929. A possibility exists of equaling or 
exceeding the 1929 record, as December production that year was light. 
However, in the face of continued recession in November, a new record 
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seems improbable, though 1937 will take at least second place on the basis 
of preformance so far. 

Finished steel shipped by the United States Steel Corp. in October 
totaled 792.310 tons, compared with 1,047,962 tons in September and with 
1.007.417 tons in October last year. However, for 10 months this year the 
aggregate was 11,749,156 tons, compared with 8,875,124 tons for the same 
period of 1936. 

Automobile production continues slow in gathering momentum and last 
week totaled 85,325 units, compared with 89,770 the preceding week. 
General Motors last week made 45,110 cars, compared with 46,215, Chrysler 
22,100 compared with 26,000, Ford 2,650 compared with 1,250 and others 
15,465 compared with 16,305. 

Pig iron producers generally have announced that current prices will be 
continued in effect for first quarter deliveries, thus stabilizing the market 
and ending all rumors that a change might be made. One factor in arriving 
at this decision has been the sharp decline in the price of steelmaking scrap, 
the direct competitor of pig iron. 

Trade associations of Great Britain have reaffirmed current prices of 
basic pig iron to June 30, 1938. and steel products to the end of 1938. This 
is expected to release heavy inquiry previously held back by price 
uncertainty. 

Scrap prices continue to recede, as a result of absence of buying, most 
quotations being largely nominal. Railroads have rejected bids on their 
offerings in many instances, preferring to hold the material rather than 
accept low prices. The composite price of steelmaking scrap last week 
dropped 63 cents, to $13.41, the lowest since the last week of July, 1936. 
The decline at Chicago was about 75 cents, at Pittsburgh $1 and in Eastern 
Pennsylvania no change was apparent. Adjustments in scrap items 
brought the iron and steel composite down 30 cents, to $38.87. The 
finished steel composite is unchanged at $61.70. 

Steel ingot production for week ended Nov. 15 is placed 
at 39% of capacity, according to the ‘‘Wall Street Journal” 
of Nov. 18. This compares with 47% in the previous week 
and 52% two weeks ago. The “Journal’’ further reported: 

United States Steel is estimated at 34%, against 40% in the week before 
and 43% two weeks ago. Leading independents are credited with 43%, 
compared with 53% in the preceding week and 60% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















| Industry United States Steel Independents 
i arn en 39 — 8 34 — 6 | 43 —10 
alleles eS ea 7414 | 67% —\% | 80 + 
OR eS Se 534% +41 43 + 3 64 + 1 
tos oe 28 + 24 + kK 301% 
RD oor 27 + 1% 23 30% + 3 
| ARE Ea 18 — 1 17 1 18% —1 
«3 Ree 31 + 31 — 3% 31% + 3 
| RS SaaS ee 43 47% 41 
RASS 71 — 2 72 — 3 | 70 —2 
, ae 81 — 2% 794% — &% | 82 — 3 
1927 684 + 1% 71% + & «&|CCO66 + 2 
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The Week with the Federal Reserve Banks 


During the week ended Nov. 17 member bank reserve 
balances increased $43,000,000. Additions to member bank 
reserves arose from an increase of $14,000,000 in Reserve 
bank credit and decreases of $30,000,000 in money in circu- 
lation, $15,000,000 in Treasury cash other than inactive gold 
and $4,000,000 in Treasury deposits with Federal Reserve 
banks, offset in part by an increase of $19,000,000 in non- 
member deposits and other Federal Resrve accounts. Ex- 
cess reserves of member banks on Nov. 17 were estimated 
to be approximately $1,100,000,000, an increase of $30,000,- 
000 for the week. Inactive gold included in the gold stock 
and Treasury cash amounted to $1,257,000,000 on Nov. 17, 
unchanged for the week. 

The principal changes in holdings of bills and securities 
were increases of $10,000,000 in United States Treasury notes 
and $8,000,000 in United States Treasury bills. 

The statement in full for the week ended Nov. 17, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3300 and 3301. 

Changes in the amount of Reserve bank credit outstanding 
and related items during the week and the year ended 
Nov. 17, 1937, were as follows: 

Increase (+) or Decrease (—) 


Since 
Nov. 17, 1937 Norv. 10, 1937 Nov. 18, 1936 


$ 3 $ 

Bills discounted -............____. 19,000,000 —2,000,000 + 14,000,000 
6 6s ne ane anneca aes on See Ss 2 Se a ee ee 
U. 8. Government securities___-___ 2,555,000,000 +18,000,000 + 125,000,000 
Industrial advances (not including 

$13,000,000 commitm’'ts—Nov. 17) 19,000,000 —______-- —7,000,000 
Other Reserve bank credit.___..-_. —5,000,000 —1,000,000 —4,000 ,000 
Total Reserve bank credit_______ 2,590,000,000 +14,000,000 + 126,000,000 
ed es anak etibiain wn 12,789,000,000 -___---- + 1,662,000 ,000 
Treasury currency ......-...------ 3,611,600,000 # .«........ + 91,000,000 
Member bank reserve balances- ---- 6,922,000,000 + 43,000,000 + 71,000,000 
Money in circulation._.........-_-- 6,534,000,000 —30,000,000 + 159,000,000 
pe ES eee 3,633,000,000 —15,000,000 +1,255,000,000 
Treasury deposits with F. R. bank.. 135,000,000 —4,000,000 + 85,000,000 


Non-member deposits and other Fed- 
eral Reserve accounts. -.----..--- 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANK 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——New York City—— —————Chicago—_——_ 
Nov. 17 Nov. 10 Nov. 18 Nov. 17 Nov. 10 Norv. 18 
1937 1937 1936 1937 1937 1936 
Assets— $ $ $ $ $ $ 
Loans and investments—total_. 7,867 7,888 8,611 1,945 1,949 2,052 
DEE... wicketidhimawé en 3,578 3,628 3,415 677 681 586 
Commercial, industrial, and 
agricultural loans: 
CR GOOUIIIE = « c Jn cawceccae 239 235 * 33 34 
Otherwise secured & unsec’'d 1,621 1,653 * 425 428 * 
Open market paper---------- 190 188 * 31 31 * 
Loans to brokers and dealers- 701 709 951 37 38 34 
Other loans for purchasing or 
carrying securities_- ~~ -- 236 237 * 77 76 * 
Real estate loans_......--.--- 133 134 130 14 14 14 
Re OP. Tn vce conccue 28 37 26 2 2 6 
Other loans: 
ee rere 236 239 * 22 22 * 
Otherwise secured & unsec’d 194 196 * 36 36 * 
U.8. Govt. obligations--_.-.---- 2,958 2,929 3,722 912 912 1,106 
Obligations fully guaranteed by 
United States Government- --_ 384 382 463 100 100 95 
Other securities. ..........---. 947 949 1,011 256 256 265 
Reserve with Fed. Res. banks_. 2,551 2,499 2,592 588 576 660 
COREE eee 54 62 56 29 28 36 
Balances with domestic banks _- 72 68 79 151 146 191 
Other assets—net ...........-.. 485 482 462 61 61 71 
Liabilittes— 
Demand deposits—adjusted_... 5,833 5,850 6,360 1,467 1,474 1,590 
aaa ee 751 759 580 453 453 436 
United States Govt. deposits. -_- 228 228 97 45 45 60 
Inter-bank deposits: 
Domestic banks - --.-..-.---- 1,959 1,895 2,534 538 517 656 
CO EEE 395 409 408 6 6 4 
SE ines saan 2 eetiiae er: 
Other abilities. ............-- 383 377 377 19 19 25 
Capital account........-.-....- 1,480 1,481 1,442 246 246 239 





* Comparable figures not available. 
en 
Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Nov. 10: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Nov. 10: 











Financial 


An increase of $19.000,000 in commercial, industrial and agricultural loans, 
and decreases of $24,000,000 in loans to brokers and dealers in securities, 
$23,000,000 in loans to banks, and $16,000,000 in ‘Other securities” 
increases of $47,000,000 in demand deposits—adjusted and $24,000,000 in 
time deposits, and a decrease of $31,000,000 in Government deposits; and 
decreases of $60,000,000 in deposits credited to domestic banks and $28.- 
000 ,000 in deposits credited to foreign banks. 

Commercial, industrial and agricultural loans increased $7,000,000 in 
New York City, $5,000,000 in the Chicago district and $19,000,000 at all 
reporting member banks. Loans to brokers and dealers in securities and 
loans to banks declined $23,000,000 and $22,000,000, respectively, in 
New York City. 

Holdings of United States Government direct obligations increased 
$22,000,000 in New York City and $12,000,000 in the Richmond district, 
and declined $10,000,000 in the Boston district, all reporting member 
banks showing a net increase of $4,000,000 for the week. Holdings of 
obligations fully guaranteed by the United States Government declined 
$10,000,000 in New York City. Holdings of ‘‘Other securities’’ declined 
$8.000,000 in New York City and $16,000,000 at all reporting member 
banks. 

Demand deposits—adjusted increased $38,000,000 in New York City, 
$13,000,000 in the Philadelphia district and $12,000,000 in the San Fran- 
cisco district, and declined $20,000,000 in the Cleveland district and 
$13,000,000 in the Boston district, all reporting member banks showing a 
net increase of $47,000,000 for the week. Time deposits increased $23,- 
000,000 in New York City. Government deposits declined $17,000,000 in 
New York City and $31,000,000 at all reporting member banks. 

Deposits credited to domestic banks declined $59,000,000 in New York 
City and $60,000,000 at all reporting member banks. Deposits credited to 
foreign banks declined $28,000,000 in New York City. 

Borrowings of weekly reporting member banks declined $11,000,000 dur- 
ing the week to $2,000,000. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and year ended Nov. 10, 1937, follows: 

Increase (+) or Decrease (—) 


Volume 145 


Since 
Nov. 10, 1937 Nov, 3, 1937 Nov, 10, 1936 
$ $ 


Assets— $ 
—46,000,000 


Loans and investments—total_ --_-21,608,000,000 —880,000,000 
SP 6 whetiicieshuseeee 9,600,000 ,000 —25,000,000 + 836,000,000 
Commercial, industrial, and agri- 
cultural loans: 
ON Sere 588,000,000 — 2,000,000 . 
Otherwise secured and unsec’d 4,192,000,000 + 21,000,000 * 
Open market paper__..-_._---- 481,000,000 + 4,000,000 * 
Loans to brokers and dealers in 
“era 877,000,000 —24,000,000 —277,000,000 
Other loans for purchasing or 
carrying securities. _......--- 659,000,000 —1,000,000 as 
Real estate loans__.......----- 1,169,000,000 sidan + 25,000,000 
eS Sa 73,000,000 —23,000,000 + 3,000,000 
Other loans: 
Ce I, nc desecswndcuee 733,000,000 x +2,000,000 * 
Otherwise secured and unsec’d 828,000,000 x—2,000,000 * 
U. 8. Govt. direct obligations._.. 7,972,000,000 +4,000,000 —1,295,000,000 
Obligations fully guaranteed by 
United States Government. - --- 1,128,000,000 —9,000,000 —130,000,000 
Ga GIO . w okbwSacsescsece 2,908 ,000,000 —16,000,000 —291,000,006 
Reserve with Fed. Res. banks__-- 5,309,000,000 —16,000,000 —153,000,000 
ES a ee 331,000,000 + 13,000,600 —72,000,000 
Balances with domestic banks__-- 1,755,000,000 +11,000,000 —685,000,000 
Liabilities— 
Demand deposits—ad justed - - - - -- 14,657,000,000 +47,000,000 —722,000,000 
: .  £» Range .. 5,302,000,000 + 24,000,000 + 280,000,000 
United States Government deposits 416,000,000 —31,000,000 —180,000,000 
Inter-bank deposits: 
ee eee 4,980,000 ,000 —60,000,000 —1,254,000,000 
NE ere 448,000,000 —28 ,000,000 —8,000,000 
a il ee 2,000,000 —11,000,000 + 2,000,000 





* Comparable figures not available. x Nov. 3 figures revised (Chicago district). 
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Adjournment Until Next Week of Nine-Power Brussels 
Conference on Sino-Japanese Conflict—Resolution 
Adopted Criticizing Japan Following Latter’s 
Declination to Exchange Views—Statement by 
Norman H. Davis 

Following the adoption of a resolution on Novy. 15 by the 
Nine-Power Conference at Brussels (Belgium) in which 
Japan was declared to be “out of step with the rest of the 
world” [we quote from the “Times” Brussels advices from 
Frederick T. Birchall], in declining to accede to an exchange 
of views “within the framework of the Nine-Power treaty” 
on the Sino-Japanese conflict, the conference adjourned 
until Monday next, Nov. 22. The invitation which had been 
extended to Japan was referred to in our Nov. 15 issue, 
page 3125. Japan had previously declined to participate in 
the deliberations, and in its second response to the invita- 
tion of the conference (the reply was contained in a note 
handed to the Belgian Ambassador at Tokio Noy. 12) it 
said: 

While the Imperial Government note that the opinion of participating 
Powers is the result of careful consideration, the Imperial Government 
regret that this opinion is insufficient to persuade them to modify the 
views and policy clearly expressed in their answer (to the first invitation) 
dated Oct. 27. 


On Nov. 13 the State Department at Washington made 
public a statement made by Norman H. Davis to the Nine- 
Power Conference, referring to Japan’s declination to the 
two invitations, in which Mr. Davis stated that “it would 
seem that there are compelling reasons why Japan should 
cooperate in our work.” “We hope,” he added, “that Japan 
may still see its way clear to doing so.” The resolution of 
criticism was drafted by the 15 Powers represented at the 
conference on Nov. 14, and was adopted on Nov. 15 over the 
negative vote of Italy. United Press advices, Nov. 15, from 
Brussels said: 

Count Luigi Aldrovandi-Marescotti, leader of the Italian delegation, said 
that Italy voted against the declaration because it opened the way for 
complications instead of settlement. The Scandinavian nations, Norway, 
Sweden and Denmark, abstained from voting, explaining that they ap- 
proved the declaration in principle only. 
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The declaration was adopted after the Chinese delegation had submitted 
a four-point plan for concerted international action. 

China circulated its proposal among the delegates to the Far Eastern 
Conference as they met to approve the declaration denouncing Japan. 
China made the following proposals: 

1. An embargo on the supply to Japan of materials essential for war or 
for industrial purposes. 

2. A boycott on Japanese exports and Japanese shipping. 

3. Refusal to give credit to Japan. 

4. Extension of aid to China by supplying her with war materials and 
credit. 


Regarding the declaration adopted, Associated Press ad- 
vices from Brussels said: 

The declaration approved today 
of the Far Eastern conflict. 

“There exists no warrant in law,” it said, “for the use of armed force 
by any country for the purpose of intervening in the internal regime of 
another country and general recognition of such a right would be a perma- 
nent cause of conflict.’ 

After listing the adverse effects of the hostilities on the rights of the 
Powers, the declaration said the war had brought “to all peoples of all 
nations a sense of horror and indignation, to all the world a feeling of 
uncertainty and apprehension.” 

The declaration asserted that the conference found “it difficult to 
understand Japan’s persistent refusal’? to discuss means of peace in the 
four-month-old conflict. 

“The States represented at Brussels,” it concluded, ‘‘must consider what 
is to be their common attitude in a situation where one party to an 
international treaty maintains against the views of all other parties that 
action which it has taken does not come within the scope of that treaty, 
and sets aside provisions of the treaty which other parties hold to be 
operative in the circumstances.” 


blamed Japan for continuance 


According to Associated Press advices from Brussels, a 
statement issued by the Japanese Embassy sharply criti- 
cized the Powers participating in the conference, particu- 
larly Russia, and said the declaration adopted yesterday 
criticizing Japan was not “worthy of being published in the 
name of the conference.” In part, the Associated Press 
added: 

It said that Japan had carefully left the way open for mediation in her 
reply to the conference’s peace bid last Friday [Nov. 12], but that no 
effort had been made by the Powers to pursue the matter. 

Mr. Davis, to whom the other delegates were reported looking for an 
indication of the next step when the conference reconvenes Monday, con- 
ferred with Vladimir P. Potemkin, head of the Soviet delegation in the 
absence of Foreign Commissar Maxim Litvinoff, and other members of the 
Russian delegation. Mr. Davis was expected to talk with British and 
French representatives later in the week. 


From a wireless message from Brussels, Nov. 16, to the 


“Times” we quote: 

Following is the text of the statement issued by the Japanese Embassy 
here, dealing with the declaration made by the Nine-Power Conference: 

“This deciaration gives rise to certain doubts. It was made in the 
name of the conference of Nine-Power Treaty signatories, but it was voted 
by one Power which is not a signatory to the treaty [Russia] ; and, more- 
over, among the signatories there is one which voted against [Italy], one 
which did not take part in the conference, and three which abstained. 
Is such a declaration worth being published in the name of the conference? 

“Secondly, this declaration extols the sacred character of international 
undertakings for non-interference in the private affairs of other countries 
and the integrity of Chinese territory. Now the Power which shows the 
greatest zeal for the adoption of this declaration, even while not being a 
Nine-Power signatory, is just that one which is most opposed to the 
principles mentioned above. 

“Is it not this country which canceled her debts after the war, con- 
trary to her undertakings, is always interfering in the internal affairs of 
other countries by means of the Third International, has stirred up Com- 
munist disorders in China—the cause of the present Sino-Japanese conflict— 
and has in reality annexed Outer Mongolia and Chinese Turkestan? 

‘‘Has the Nine-Power Treaty become so decayed and feeble that it needed 
to be reinforced by the vote of such a Power? 

“Thirdly, among the Powers who voted for this declaration are there 
not certain who are repudiating payment of their debts to the United 
States in spite of their solemn promises? . . .” 

“It is very regrettable for these Powers that they were not able to take 
advantage of passages in Japan’s reply whereby she carefully opened the 
way for their good cffices, which as a result of the declaration is closed 
forever.” 


The statement by Mr. Davis, given out at the State De- 
partment in Washington, Nov.,13, had the following to 
say, in part: 

The question we are considering here, in its final analysis, is whether 
international relations shall be determined by arbitrary force or by law 
and respect for international treaties. In fact, that seems to be the 
greatest issue that faces the world today, and is one of the most momentous 
problems that mankind has been called upon to solve. 

As President Roosevelt expressed it the other day, “Those who cherish 
their freedom and recognize and respect the equal rights of their neighbors 
to be free and live in peace must work together for the triumph of law 
and moral principles in order that peace, justice and confidence may 
prevail in the world.’’ 

If the conception of change by violence should prevail, we should be 
faced by international anarchy; only the concept of respect for law and 
treaty will give us a world that is secure and wherein goodwill and 
confidence can exist, and observance of the pledged word is the one 
immutable foundation on which the structure of world peace can be built. 
And if today I Lave reiterated this in simple language, it is to emphasize 
the conviction which is ours that on no other basis can an equitable and 
lasting solution of the Sino-Japanese conflict be found and in no other 
way can a just peace be reestablished and be maintained in the Far East. 

To come to the specific problem with which we are here immediately 
concerned: Japan was invited to attend the conference, where we would 
have welcomed from her a full explanation of her side of the case as to 
the incidents which Jed to the outbreak of hostilities as well as the 
underlying causes of the conflict. She declined. 

Going one stage further, and in a desire to be considerate of every 
possible susceptibility, we asked Japan whether she would be disposed 
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to depute a representative to exchange views with the representatives of a 
small number of Powers to be chosen for that purpose by the conference. 
Such an exchange of views would have taken place within the framework of 
the Nine-Power Treaty and in conformity with ite provisions: Its aims 
would have been to throw further light on the various points under dis- 
cussion and to facilitate a settlement of the conflict. Again Japan’s reply 
is negative. 

Had Japan accepted, I am confident that we could have been most 
helpful to her as well as to China, which it was and is our most sincere 
desire to be. 

Voluntary Settlement Advocated 

I am convinced that the only just and durable solution would be a 
settlement by voluntary, peaceful agreement, which would result in good- 
will and confidence and in mutually beneficial commercial relations. It 
would, of course, have been desirable had China and Japan been able to 
compose their difficulties by peaceful negotiation without resort to armed 
corflict. 

Unfortunately, however, they did not do so, and their failure created 
a situation in which the rights and interests of other Powers became 
involved und which has made still more difficult a peaceful and mutually 
acceptable settlement by direct negotiation. 

From the standpoint of observance of the letter and spirit of treaties 
to which she voluntarily put her name, from the standpoint of her 
material self-interest, from the standpoint of world peace and progress 
and international goodwill, it would seem that there are compelling reasons 
why Japan should cooperate in our work. We hope that Japan may still 
see its way clear to doing so. 

———_—__—_ 
Americans Evacuating Nanking, Capital of China, as 
Japanese Advance on City. 

In United Press Advices from Nanking on Nov. 18 it was 
stated that all Americans were advised by the American 
Embassy to evacuate the city as formal announcement was 
awaited that the Chinese Government was leaving. 

From Shanghai the United Press accounts said that many 
American citizens and other foreigners fled on Nov. 18 from 
Nanking as Japanese armies spread over the Yangtze River 
Valley and prepared to lay siege to the Chinese capital. Yes- 
terday (Nov. 19) it was stated that the United States gun- 
boat Luzon had arrived at Nanking from Hankow to embark 
American Ambassador Nelson T. Johnson and his staff. 

United Press advices from Shanghai to this effect (Nov. 
19) added: 

Mr. Johnson, like other diplomats, intends to evacuate the capital and 
move up the Yangtze River to Hankow, where the Government is to estab- 
lish emergency headquarters in view of the danger of a Japanese thrust at 
the capital. It was arranged that two secretaries should remain in charge 
of the embassy at Nanking. 

The Government delayed its forma] announcement of its evacuation, but 
the evacuation was speeded daily. Thousands of civilians crowded the 
water front and the railroad stations in the mud and rain. 

To insure continuity of work, the Government ordered a few Ministers 
and officials to remain at Nanking for the present. 

At the request of the foreign missionaries, Ambassador Johnson is con- 
tinuing to communicate to Japanese authorities regarding a refugee camp 
which has been established near Soochow, next objective of the Japanese 
drive westward from Shanghai. It was understood that he asked the Japan- 
ése to issue orders that safety of refugees should be assured. 

Under date of Nov. 17 wireless advices from Nanking to 
the New York “Times” said that efforts to evacuate all 
Americans from Nanking within the next few days were 
launched on Nov. 16 by the United States Embassy. Simul- 
taneously the Yangtze gunboat Oahu was ordered to Nankin 
from Ichang to join the Panay for greater protection of the 
Americans and to provide additional evacuation facilities. 

On Nov. 18 Associated Press advices from Shanghai re- 
ported that the Chinese apparently were making at least 
a temporarily successful stand against Japan’s westward 
advance. In part these advices said: 

General Chang Fahkwei, commander of the Chinese forces west of Shang- 
hai, launched a counter-offensivene ar Kashing to hold off two Japanese 
columns. 

With heavy rains helping them to halt the Japanese airplanes and mobile 
equipment, the Chinese fought desperate rearguard actions to hold their 
enemy east of the main defense line between Shanghai and Nanking. 

Shanghai advices (Associated Press) Nov. 15 stated that 
the Japanese Army announced that columns driving west- 
ward along the Shanghai-Nanking Railroad had captured 
Kunshan (Quinsan), a strong point near the center of Gen- 
erallissimo Chiang Kai-Shek’s famed “Hindenburg line’. 
These accounts likewise said: 

The reported fall of Kunshan, 35 miles west of Shanghai, came as the 
forces of Japan, in their first major thrust against the main Chinese defenses, 
threatened the collapse of the entire system. 

Foreign military observers believed the capitulation of the city would 
enable the Japanese to march rapidly along the railroad toward the Soochow 
front, 20 miles distant. 

Some of the further developments in the Sino-Japanese 
conflict were contained in a wireless message Nov. 19 from 
Shanghai to the New York “Times” from Hallett Abend, 
from which we quote the following: 

Three more important victories were announced today by the Japanese 
Army spokesman, who said that despite deepening mud and a continuing 
cold Autumn rain the Japanese Army last night advanced seven miles to- 
ward Soochow after breaking the Chinese Fushan-Soochow defense line. 
The Japanese advance guard was reported to be only three miles outside 
the walls of Soochow. 

On the same front northward of Changsuh, where the Chinese defense 
line was broken through yesterday, Japanese forces during the night ad- 
vanced six miles westward, rendering the position of Chinese troops in the 
walled city of Changshu extremely dangerous. 

On the far southern end of the steadily lengthening battlefront Japanese 
forces at dawn today completed capture of the entire city of Kashing, one 
corner of which was captured late yesterday. At9a.m the ejected Chinese 
troops were reported fleeing in disorder southward along the railway and 
south-westward over field and canals. 
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Canadian Investments Abroad Have Increased While 
Foreign Investments in Canada Declined, A. A. 
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Magee Tells Annual Stockholders’ Meeting of 
Barclays Bank (Canada)—Elected President to 
Succeed Late Sir R. L. Borden—H. A. Stevensor 
Named Vice-President 

Canada is borrowing less and lending more, A. A. Magee 
told the tenth annual general meeting of shareholders of 
3arclays Bank (Canada), held in Montreal, Nov. 16, fol- 
lowing his election as President to succeed the late Sir 
Robert Borden. Mr. Magee has been Acting President since 
the death of Sir Robert earlier in the year. H. A. Stevenson, 
General Manager, was elected Vice-President of the bank. 
“United States investments in Canada were reduced in the 
past year by more than $60,000,000 to $3,984,000,000, 
whereas British investments in this country remained 
steady at $2,725,000,000,” Mr. Magee stated. “Investments 
from other countries rose slightly to $124,000,000. Canadian 
investments in the United States have increased from $965,- 
400,000 to $987,200,000, whereas, in Great Britain, Canadian 
investments have declined by $3,000,000 to $47,800,000 and, 
in other countries, by $4,000,000 to $621,500,000.” Mr. 
Magee stated: 

Canada is assuming an ever increasing role of importance as a field 
for investment. It is estimated that British and foreign investments in 
Canada are equivalent in value to about 1% times our average national 
income, which, in the light of modern financing, cannot be considered 
excessive. 


During the eight months ending Aug. 31 the physical vol- 
ume of Canadian business gained 12% over the like period 
of 1936, with newsprint output reaching a new high of 
2,416,025 tons against last year’s 2,033,943 tons and produc- 
tion of steel ingots and castings setting a new peak since 
1929, Mr. Magee asserted. He added: 

During the last half of 1936 and the early part of 1937 evidence of 
increasing prosperity was clear. Canada’s export trade profited greatly, 
and this country moved into fourth position amongst the world’s exporters, 
only Great Britain, the United States and Germany being ahead. 

In these days of uncertain and fast changing national and international 
policies, the economic outlook can also alter with great rapidity, and 
complete confidence in the future was possibly undermined by the danger 
attached to international relationships and the two wars that are in 
progress. Government finances in several countries are reflecting the 
influence of unbalanced budgets, which are threatened with further de- 
ficiencies under heavy rearmament strain. 

The maintenance of voluminous international restrictions, quotas and 
tariffs of varying kinds injurious to the free intercourse of. trade between 
countries, together with disturbing internal financial policies in certain 
parts, have also probably played a part in obstructing the march to pros- 
perity upon which this country appeared set. 

It is to be hoped that the recession will prove but temporary, and, 
with a return to confidence, the forward movement should again com- 
mence. The Canadian banking situation, showing strong liquid reserves, 
will enable the financial institutions amply to play an encouraging part in 
any favorable turn. 

Public deposits with the Canadian chartered banks have shown a further 
increase Curing the past year of approximately 6%, and, during the last 
three years, they have grown no less than 20%. The recently reported 
figure of demand deposits, at over $686,000,000, was nearly equal to the 
average level of 1929, and deposits fixed on notice have exceeded the 
average figures in 1929, which were the peak figures of the last boom 
Notes in the hands of the public at the end of August exceeded 


year. 
$202,000,000, representing the largest volume in use for any similar 
month since 1921. 

——<_____ 


Institute of International Finance of Opinion, Poland 
Has Sufficient Foreign Exchange to Pay Full 
Service to Americans on Debt 

According to a bulletin issued Nov. 15 by John T. Madden, 
Director of the Institute of International Finance, New 
York, the Republic of Poland now has sufficient foreign 
exchange to effect full interest payments on its externally 
held debt, and there is no justification for its failure to 
remit interest in full to American bondholders. The Insti- 
tute, which is conducted by the Investment Bankers Asso- 
ciation in cooperation with New York University, presents 
in its bulletin a review of Poland’s debt service, including 
the voluntary offer made by the Polish Government on 
Oct. 15 to pay coupons maturing between Oct. 1, 1957, and 
April 30, 1988, at the rate of 444% per annum. The offer 
of Oct. 15 was referred to in our issue of Oct. 16, page 2477. 

The Institute said in its bulletin that a study of the 
present transfer situation “leads to the belief that Poland 
now has command of sufficient foreign exchange resources 
to transfer full interest payments on the externally held 
debt. It added: 

A large part of the foreign bonds has been repatriated and is being 
converted into zloty bonds in accordance with the Polish Conversion Law 
of April 7, 1937. Out of a total of $94,000,000 in bonds subject to this 
conversion and exchange offer, bonds of a face amount of $23,715,600 were 
converted during the first 80 days of the offer. Full contractual interest 
p2yments on all Polish bonds publicly offered and actually held in the 
United States, and allowing for payment of all coupons on the 7% Sta- 
bilization Loan in Amsterdam jin accordance with the multiple currency 
provision in the loan contract, are calculated not to exceed $3,189,000 
yearly on the basis of the total amount of bonds outstanding on April 1, 
1937. This is only about 41% of the $7,821,000 remitted directly by 
immigrants from the United States to Poland in 1936. Moreover, the 
444% payment offered on the calculated maximum of $42,702,000 face 
amount of bonds held in the United States, including payment of all 
coupons of the 7% Stabilization Loan in Amsterdam, amounts to $1,942,595 
yearly, which is only about $1,246,000 less than full contractual interest 
payment. 
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Poland’s favorable trade balance declined sharply in 1936, and during 
the first eight months of 1937 showed an adverse balance of 39,300,000 
zlotys as compared with a favorable balance of 23,300,000 zlotys for the 
ecrresponding period in 1936. This was brought about by a large increase 
in imports mainly for rearmamerts and not by a drop in exports. Poland 
kas succeeded in reducing greatly its adverse trade balance with the 
United States, and the excess of imports from the United States over 
exports to the United States during the first seven months of 1937 
amounted to only 17,500,000 zlotys, as against 40,500,000 zlotys for the 
first seven months in 1936. Since clearing and compensation agreements 
account for a large part of Poland’s foreign trade, some imports are paid 
with frozen fcreign credits, and consequently the change from a favorable 
to an adverse trade balance may not have as drastic an effect on the 
immediate transfer problem as the figures might indicate. 
a 


Law To Encourage Production of Gold in Japan Ap- 
proved by Japanese Diet——-Provides for Government 
Subsidization of Gold Production and Remission 
of Various National Taxes. 

The recent special session of the Japanese Diet approved 
the Gold Production Encouragement Law which is designed 
to implement the five-year plan for the expansion of gold 
production in that country, according to a report to the De- 
partment of Commerce by the office of the American Com- 
mercial Attache, Tokio, and made known by the Commerce 
Department Nov. 12. The Department said: 

The law provides for Government subsidization of production of gold in 
Japan and for the remission of various national taxes; the report stated. 

It was expected that production of gold during the fifth year in Japan 
Proper will be raised to the level of 45 metric tons, which is almost double 
the 1936 production level there, it was reported. 

Furthermore, it was expected that production in Korea would increase 
to 75 metric tons by the fifth year, but it appeared doubtful! that the figure 
could be reached inasmuch as Korea’s production last year was considerably 
less than 18 tons, according to the report. 

——_<—_—_ 

Uruguayan Decree Prohibits Importation of Auto- 

mobiles 

Associated Press advices from Montevideo, Uruguay, 
Nov. 10, had the following to say regarding a decree of the 
Uruguay Government prohibiting the importation of auto- 
mobiles: 

President Gabriel Terra today issued a decree prohibiting indefinitely the 
importation of automobiles, buses, trucks, chassis, motors and bodies. He 
acted at the request of the Minister of Finance. 

The reason given was an unfavorable exchange situation created by wide- 
spread buying of automobiles. Through a period of economic recovery, 
Uruguayans have bought new cars, casting their old ones aside. Thus, the 
country now has more cars than needed, in the government’s view. 


a 


Brazil to Meet Dec. 1 Interest on Foreign Debt, Says 
Foreign Minister Brandao—Foreign Bondholders 
Protective Council Urges President Vargas to 
Continue Service 

Brazil’s Foreign Minister, Pimentel Brandao, said at a 
general press conference in Rio de Janeiro, Nov. 17, ac- 
cording to United Press advices from that place, that his 
country will meet the interest coupons due Dee. 1 on its 
external debt despite the recent order of President Vargas 
suspending payments. The advices quoted added: 

Regarding a dispatch from London which quoted Rothschild’s as an- 
mouncing they would continue payments on Brazilian bonds pending re- 
ceipt of official information, Foreign Minister Brandao said the President 
already has declared there would be no ‘‘unilateral act.’ 

Asked whether the President’s announcement meant the Arahua plan 
under which Brazil undertook to resume partial payment of her external 
debt was automatically suspended, the Foreign Minister said: 

‘“‘Not yet. A substitute plan is being negotiated.” 

He explained that the new system of payments on the foreign debt 
would be linked with the country’s trade balances and said the position 
of the United States was ‘‘exceptionally good”’ in that respect 

President Vargas announced his intention to suspend 
service, interest and sinking fund on Brazil’s external debt 
on Nov. 11. The Foreign Bondholders Protective Council, 
New York, issued a statement on Nov. 12 in which it said 
that it had ‘cabled President Vargas and requested him, 
upon consideration of Brazil’s national honor and integrity 
and the unbroken friendship between the two countries, to 
issue a statement declaring Brazil’s intention to continue 
service upon her external debt.” 

a 
Brazil Remits Funds for Partial Payment of Dec. 1 
Coupons on Two External Issues 

The United States of Brazil, through Dillon, Read & Co. 
acting as special agent, announces that funds have been 
remitted for the payment of the Dee. 1 coupons on the 
United States of Brazil 20-year external gold loan 8% bonds, 
due 1941, and 30-year 7% bonds, due 1952, at the rate of 
50% of the dollar face amount. Coupons will accordingly 
be paid at this rate upon presentation at the New York 
office of Dillon, Read & Co., accompanied by a letter wherein 
the holder agrees to accept such payment in full satisfaction 
and discharge of the coupons. 

—_—_———— 

Time Limit Extended to Dec. 15 for Deposit of 1932-1933 
Coupons on State of Maranhao (Brazil) External 
7% Bonds of 1928—90% of Required Amount 
Received 

The Maranhao Bondholders’ Committee, through C. A. 
MeQueen, Chairman, announces that the time for accepting 
the deposit of 1932-33 coupons on the State of Maranhao, 
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Brazil, external 7% bonds of 1928, under an offer of cash 

ayment of 50% of face value, has been extended to and 
including Dee. 15. The offer applies to the four defaulted 
coupons representing interest due on these bonds for the 
years 1932 and 1933. The Committee’s announcement 
continued: 

Acceptance by holders of 75% of the outstanding bonds is required to 
make the plan effective and to date coupons aggregating 90% of the re- 
quired amount have been received, the committee reports. When the 
holders of an additional 120 bonds deposit their coupons, the State will be 
advised so that it can remit the necessary funds to make the plan effective. 
At the rate coupons are being received, the committee expects that the 
offer will become effective well within the extended period. 

A previous reference to the deposit of the coupons was 
made in these columns of Oct. 9, page 2312. 


Sinking Fund Administrators Draw for Redemption 
Jan. 1, 1938, $1,667,000 of Belgian External Loan 
6% Bonds, Due 1955 
J.P. Morgan & Co. and Guaranty Trust Co. of New York, 
as sinking fund administrators of Kingdom of Belgium exter- 
nal loan 30-year sinking fund 6% bonds, due 1955, have 
drawn by lot for redemption on Jan. 1, 1938, $1,667,000 
principal amount of these bonds (including $1,002,200 held 
by the Belgium Government) out of moneys to be in the 
sinking fund on that date. Payment will be made on or 
after Jan. 3, at the principal amount of the bonds, upon 
presentation at the New York offices of either of the sinking 
fund administrators. 
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$32,500 of Province of Lower Austria 714% 
Due 1950, Drawn for Redemption Dec. 
J. & W. Seligman & Co., as fiscal agents for Province of 
Lower Austria secured sinking fund 74%% bonds, due 1950, 
announce that $32,500 principal amount of these bonds have 
been drawn by lot for redemption on Dee. 1. The bonds 
drawn for redemption are payable out of sinking fund 
moneys, at their principal amount, on and after Dec. 1 at 
the New York office of J. & W. Seligman & Co., or at the 
office of Oesterreichische Industriekredit-Aktiengesellschaft, 
Vienna, Austria. 


Bonds, 


a 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Nov. 13 

A summary for the week ended Nov. 13 of the daily cor- 
rected figures on odd-lot transactions of odd-lot dealers and 
specialists in stocks, rights and warrants on the New York 
Stock Exchange was made publie on Nov. 18 by the Securi- 
ties and Exchange Commission, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended Nov. 6 were given in our issue of 
Nov. 13, page 3127. 

The data published are based upon reports filed daily 
with the Commission by odd-lot dealers and_ specialists. 
The figures for the week ended Nov. 13 follow: 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED NOV. 13, 1937 
































SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 
No. Ord. Shares Value No. Ord., Shares | Value 
12,901 306,661} $9,569,141} 7,181 216,115| $6,984,576 
6,351 165,993} 5,388,807; 5,281 156,299| 4,777,283 
9,577 256,035} 8,101,961) 8,599 247,450) 7,536,545 
A wm Exchange |closed 
Nov. 12 and 13___.| 16,450 432,210) 13,517,490) 11,693 323,900| 10,222,184 
Total for week__! 45,279 |1,160,899/$36,577,399! 32,754 943 ,7641$29,520,588 
— 


New York Stock Exchange Seeks Data on Trades in 20 
Selected Stocks—Asks as to Deals During Weeks 
Ended Sept. 13 and Oct. 23 at Request of SEC— 
Reports from Members and Their Partners Due by 
Nov. 27 

The New York Stock Exchange on Nov. 12 requested 

members and registered firms to report to it all deals by 
themselves and their general partners in 20 selected stocks 
during the week from Sept. 7 to 18 and the week from 
Oct. 18 to 23, all dates inclusive. The Exchange asked that 
the data be submitted to it by Nov. 27. The information 
is being sought by the Exchange at the direction of the Se- 
curities and Exchange Commission, which requested the 
Exchange to obtain and forward to it a transcript of the 
records required to be kept by Exchange members under 
Section I(f) and Section I1(f) of the Exchange’s Circular 
C-6189, the so-called “daylight margin” rules. In its letter 
to members, Nov. 12, the Exchange explained that Section 
I(f) of Circular C-6189 requires each member of the Ex- 
change and each general partner of a registered firm who 
has an interest in any account that is subject to Section 
I(a) of the rules to prepare and preserve for at least 12 
months a record of all transactions in such account showing 
as nearly as practicable the sequence in which they oc-_ 
curred. Section II(f) requires each firm which effects or 
causes to be effected on the Exchange transactions in stocks 
covered by Section II(a) to do the same. 
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The 20 stocks for which the information is requested are: 
Me SD DOO. coc cco cedccccswtoccccesecccsccocuss Common stock 
American Smelting & Refining Co---------------------- Common stock 
American Telephone & Telegraph f - ineianynnetidensaene Capital stock 


Atchison Topeka & Santa Fe Ry. Co-.---.-------------.-- Common stock 
Cn cng caer eens musbancescassbenahtithan Common stock 


SE CE, ccs eanenccesc sare eseesscursusesawegies Common stock 
Douglas Aircraft C o., Inc (enhhondenbebed Common stock 
General Motors C orp KMentensseranene deanna gubhenane Common stock 
International Harvester Co--.-------------- Common stock 
International Paper & Power Co--.--------- Preferred stock (old and new) 


OE Cs bac oabcchon couhebdnvdnesetaondeiwa Common stock 
NN Ee ‘ -desueceusecterewecnuadeide Common stock 
Montgomery Ward & Co., Inc..------------ hacia ta ate dedpei Common stock 
New York Central RR. Co-- ye epee Pe). SG Capital stock 
Radio Corp. of America- - wid alte oie ddtanedudee Capital stock 
Standard Oil Co. (New Jersey . Capital stock 
United States Steel Corp-.- ES ea Common stock 
Ss: Co On C20. - wan ncascnsouwigwanawaes Common stock 
Westinghouse Electric & Manufacturing C ictedieekiacaan Common stock 
Youngstown Sheet & Tube Co .Common stock 


———— 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Oct. 23 

During the week ended Oct. 23 the percentage of trading 
for the account of all members of the New York Stock Ex- 
change (except odd-lot dealers) and of the New York Curb 
Exchange to total transactions in each instance was above 
the preceding week ended Oct. 16, it was made known by 
the Securities and Exchange Commission yesterday (Nov. 
19). Trading on the Stock Exchange for the aecount of all 
members during the week ended Oct. 23 (in round-lot trans- 
actions) totaled 9,254,473 shares, which amount was 18.77% 
of total transactions on the Exchange of 24,644,040 shares. 
This compares with member trading during the previous 
week ended Oct. 16 of 3,962,925 shares, or 18.32% of total 
trading of 10,817,690 shares. On the New York Curb 
Exchange member trading during the week ended Oct. 23 
amounted to 1,771,530 shares, or 18.67% of the total volume 
on that Exchange of 4,744,075 shares; during the preceding 
week trading for the account of Curb members of 748,356 
shares was 16.51% of total trading of 2,266,985 shares. 

The data issued by the SEC are in the series of current 
figures being published weekly by the Commission in ac- 
cordance with its program embodied in its report to Congress 
in June, 1936, on the ‘Feasibility and Advisability of the 
Complete Segregation of the Functions of Broker and 
Dealer.’”’ The figures for the week ended Oct. 16 were given 
in these columns of Nov. 13, page 3127. In making avail- 
able the data for the week ended Oct. 23 the Commission 
said: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total] round-lot volume for 
the week ended Oct. 23 on the New York Stock Exchange, 24,644,040 shares, 
was 11.3% larger than the volume reported on the ticker. On the New 
York Curb Exchange total round-lot volume in the same week, 4,744,075 
shares, exceeded by 8.3% the ticker volume (exclusive of rights and war- 
rants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
Number of reports received_______......_...---...---- 1,074 866 
Reports showing transactions 
ee Up edbebdwnsases 215 107 
Other than as specialists 
SE ee ene 362 93 
ile RE a ES et A Re 443 214 
Reports showing no transactions____...........-.-....- 321 484 


*Note—On the New York Curb Exchange the round-lot truusactions of specialists 
“tn stocks in which registered” are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 


Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as wei! as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

NEW YORK STOCK EXCHANGE---TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS a (SHARES) 
Week Ended Oct. 23, 1937 

















Total for Per 
Week Cent. b 
Total volume of round-lot sales effected on the Exchange_-_.-_-_ 24,644,040 
a transactions of members except transactions of re ais 
and odd-lot dealers in stocks in which registered: 
1, “initiated on the floor—Bonght-.-...... 2-22-2222. 8k 1,053,230 
RIANAL © daha dd sd ac paella et a ek 1,334,560 
bid eda Hadsdetnbucdinadhwttucudalas dekh ele 2,387,790 4.84 
— off the floor—Bought_.........-.... 2... 874,175 
Deki abbas die didn bandits radhdweeceenmnnnn 913,878 
de iid ilar hs ih ait Wicca zeit chia tna tee eta iv each odd hte 1,788,053 3.63 
Round-lot transactions of specialists in stocks in which 
PE. si )is os dbbdcwbbiadaiehse |oshecnce 2,392,170 
ink chindewnn nant D> Chned habanennes amt hedewseosdmee 2,686,460 
Aa Slab ehh JL asi ceddedde ds ddd dened bndbiion 5,078,630 10.30 
Total round-lot transaction, of members, except transactions 
of odd-lot dealers in stocks in which Fogintered—Bought. 4,319,575 
Se Chae 6 doe wisi dso cdnetadaseke+cndtsiceeacee 4,934,898 
PE tbvedidlbdéedueodiustéudeedecdbd do tévddcadens 9,254,473 18.77 
Transactions for account of odd-lot dealers in stocks in which wide 
1. In round-lots—Bought-_-... .....--..----------- 2 eee 1,597,650 
Titi hii cahimanandie daaeeeeeninbaaneenndnee 333,460 
eS Miki. an caetiene Bee wash iouadbadaionks 1,931,110 
2. In I _ (including odd-lot transactions of specialists): 
SNE Ss dks KES SEU E REDON db aks We ancpadaiar 3,332,835 
MitEbnds +uceUbibaunborabdeedrsenstcceneusesnse 4,865,279 
PE Getndicdéasdhaveeeoss en tenabbdcbeeniccéa. 8,198,114 
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NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT Of MEMBERS a (SHARES) 


Week Ended Oct. 23. 1937 


Total for Per 
Week Cent .b 
Total voiume of round-lot saies efiected on the Exchange _... 4,744,075 
Round-lct transactions of members, except transactions of 
specialists in stocks in which registcred: saa 
1. Initiated on the floor—Boughbt...........---.--------- 86,550 
ey BAER ay Sr ra Rae Seen ea I a ae ee 101,790 
sR eG la ty TI oR ere i AE TO RAN FI 188.640 1.99 
3. Initiated off the tloar——Bougnt . <<< cc ccccccoccceccece 81,035 
PRY eee ae oe pee eee eee PS a ree 119,170 
5 RE Tek ee, SS ee eee. La ae 7 300,205 3.16 
Round-lot transactions of specialists In stocks in which 
ete. on oe 6.b6 0 ba bOecceaeneees Mae 632,425 
(kN aig SRP ee i i a a en a a ER, ONE 650,260 
NN 6 eet cites si ees esha tebeeGh “bnuee 1,282,685 13.52 
Total round-lot transactions for accounts of al] members 
Se ee ee ee ee 900,310 
a ee aaa 871,220 
We tiatccndanatwsndess pene ey ean er er 1,771,530 18.67 
Odd-lot transactions of specialists in stocks in which registered 
CEs oaks ve thanaldnhbaubhetntnbires ea ree ee 264,359 
EE er eee RS ES ey ee ee ea 342,246 
WES. dsmacdnkh bees abc tihwhddildcesnoswdees sd 606 605 


a The term * members” ineludes all Exchange members, their firms and their 


partners, including special partners. 

b Percentage of members’ transactions to total Exchange transactions. In Cal- 
culating these percentages the total of gnembers’ transactions is compared with 
twice the total exchange volume for the reason that the totai of members trans- 
actions includes both purchases and sales while the total exchange volume includes 
only sales 

a 


Changes in Amount of Their Own Stock Reacquired by 
Companies Listed on New York Stock and Curb 
Exchanges 

The monthly list of companies listed on the New York 

Stock Exchange reporting changes in the reacquired holdings 

of their own stock was issued by the Exchange on Nov. 12. 

A previous list was given in our issue of Oct. 16, page 2478. 

The following is the list issued Nov. 12: 





Shares Shares per 
Prevtously Latest 
Name— Reported Report 
Addressograph-Multigraph Corp. (common)__.__....------ 6,614 6,414 
Alaska Juneau Gold Mining Co. (common) -____._---.------ 5,000 11,000 
Alpha Portland Cement Co. (common) __________.--------- None 600 
ee Se GO II a oo hiewedinticcignccacenss 2,000 2,500 
American Woolen Co. (preferred)...........--.---------- None 1,400 
BS Ge Ee, Ce CD oo vce ccccwccccccsccescs 15 13 
Se SE a ha widodtedencdscdvonedcsnceteced 658 242 716,342 
Ss e. PIE 5 ect ccensndesacasacceccssess 41,519 44,452 
EE Ge, SINE . i debccatewsacssncccccsceces< 12,981 13,581 
Century Ribbon Mills, Inc. ( preferred) PRAT ES ee oe 511 None 
Cleveland Electric Illuminating Co. ($4.50 preferred) _____-.-- 5 None 
Congolidated Oil Corp. ($5 preferred) _........._-----.--- 1,100 960 
Se I, IIIS og. o nicnnd nt ocancavicsuscocs None 500 
Davega Stores Corp. (5% preferred) __........-..--------- 4,600 7,900 
lS A en get None 3,546 
© ee Oe ee, Crs ID oo hed cicie oc ccccccnnnmoeses None 7,000 
pO | OO ee ee 3,757 4,413 
et ee CE. oe aekne wes sonccseowseds 80,000 81,300 
Federal Mining & Smelting Co. (preferred) __.......------- 1,873 2,352 
General Béctets Cate. Women)... ..ccccccccccccceccsce 778,846 778,847 
Hat Corp. of America (644% preferred)_........--------- ,142 
A. Hollander & Son, Inc. (common) ...............----.-.- 13,975 16,875 
* Household Finance Corp. (common) ____.......--------- None 440 
Inguranshares Certificates, Inc. (capital)_..........------- 47,100 70,900 
International Mining Corp. (common) -_..._...------------ ¥ 37,000 
Lone Star Cement Corp. (common) -_-__.......---------.~-- 16,200 
Madison Square Garden Corp. (capital)_........---------- 38,860 43,260 
Mathieson Alkali Works, Inc. (common) _- 29,963 
pO Ea ee 1,100 
Se ee 1,089 
Oe... snconsssnedesasansconens 200 
I ee teen etadecornce 13,000 
* Otis Steel Co. (7% prior preference) __._._..__.--------- v 2,110 
Outboard Marine & Manufacturing Co. (common) __---_----- 200 1,400 
Pacific American Fisheries, Inc. (common) __-._._.-------- 7,600 12,600 
.  £ § ee eo eee None 3,000 
Real Silk Hosiery Mills, Inc. (7% preferred)_....--------- 1,626 1,889 
Remington Rand, Inc. ($4.50 preferred) _.......__.-------- 35,147 35,447 
Safeway Stores, Inc. (5% preferred) _..........----------- 220 360 
Safeway Stores, Inc. (6% preferred)__......_..----------- 1,177 1,407 
Safeway Stores, Inc. (7% preferred) _..........----------- 42 252 
W. A. Sheaffer Pen Co. (common) _______.__...----------- 2,401 2,554 
Sloss-Sheffield Steel & Iron Co. ($6 preferred) _......------- 3,967 6,527 
Sterling Products (Inc.) (capital) ..............-...------- 44,548 45,548 
Telautograph Corp. (common) .................--------- None ,160 
, it — Fes ora yoo 511,051 511,055 
Tide Water Associated Oil Co. (common) -___._._._.-------- 947 961 
Transamerica Corp. (capital) .................----------- 321,722 378,284 
oo) 6 8 eee ee 39,763 17 
United Fruit Co. (common) -_.-.................---------- 19,000 3, 
Vadsco Sales Ccrp. (preferred) __.........--------------- None 490 
Vulcan Detinning Co. (7% preferred) _.......------------ 160 1,120 
pO roe 3,771 7,787 
Wilson & Co., Inc. ($6 preferred) _...........------------ 1,529 1,537 
Note—* Initial report. 
The New York Curb Exchange announced on Nov. 10 


that the following fully listed companies have reported 
changes in the amount of reacquired stock and bonds held: 





Shares Shares 
Prertously Per Latest 
Name— Reported Report 

American General Corp. ($2 div. series pref.) __..--- 23,127 6-10 26,127 6-10 
American General Corp. ($2.50 div. series pref.).... 2,136 4-10 2,761 4-10 
American General Corp. (common) -__.-......-.--- 120, '375 31-100 125,409 35-100 
Baldwin Rubber Co. (common) _........-.------- 161 4-10 163 1-3 
Bickford’s, Inc. (preference) ..__..---.----------- 2,079 é .675 
Cohn & Rosenberger, Inc. (common) _......---.-- 10,847 547 
Commonwealth Edison Co. (capital) .......------ 21,066 (old) 34, 264 (new) 
Crown Central Petroleum Corp. (Md.) (common)... ___-_- *267 67-75 
Equity Corp. (The) ($3 conv. pref.) ......------- 8, i 34 6-10 9,751 6-10 
Knott Corp. (The) (common) ____...------------ 4,7 4,938 
Langendorf United Bakeries, Inc. (conv.6 4s, eas 000 $84, 
LeTourneau, Inc. (R. G.) (common) -__-_-..--.----- 1,021 1,019 
May Hosiery Mills, Inc. ($4 pref. w. w.)_.------- j 4,913 
Muskegon Piston Ring Co. (common) - - -- ies ane *16 41-100 
Navarro Oil Co. (common) -_...---------- soe Ce 956 
New Process Co. (common) ..._-.--------------- 1,316 1,709 
North American Rayon Corp. (6% prior pref.) ---- 677 1,192 
Clapoeis. 140. (Gagne) . . ...s. cc cceccnceceenceee 10,794 17,494 
Rustless Iron & Steel Corp. (common) _-_.....---- 169 175 


United Profit-Sharing Corp. (common) -....------- 
* Initial report. 
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New York Stock Exchange History to Be Depicted in 
Museum of City of New York—Banker Donates 
$50,000 for Gallery 


Receipt of a donation of $50,000 to create a gallery at 
the Museum of the City of New York depicting the history 
of the New York Stock Exchange was announced on Nov. 14 
by the Museum. ‘The Museum said that the donor, the 
senior partner of a New York Stock Exchange house which 
is one of New York’s oldest banking firms, does not wish 
to have his name published. The announcement continued: 

The Stock Exchange has agreed to aid in the installation of the Gallery, 
plans for which are now being made. The room at the head of the main 
stairway on the second floor of the Museum which is now occupied by 
the Theater collection has been selected for this purpose; the Theater 
collection being moved to other quarters in the Museum building. 

The creation of a Stock Exchange room in the Museum represents one 
more step in the original plan of the Museum to have galleries depicting 
every important phase of New York’s development. . . . 

The Stock Exchange Gallery will illustrate the history of the growth 
of the Exchange from its origin in the eighteenth century as an open 
air street market, dealing principally in bonds of the United States 
Government, to the present day, with special emphasis on the part played 
by the Stock Exchange in the development of New York City and the 
United States, and what its members have done, not only for our city 
but for our country, in times of peace and in times of war. 

A series of miniature groups or dioramas, similar to those which have 
proven so popular in other parts of the Museum, is being designed for the 
new gallery and pictorial and documentary material is being assembled. 
The exhibition, in general, will be arranged to coordinate the growth of 
the Exchange with that of the city showing, as far as possible, the part 
played by the Exchange and its members in the expansion of New York 
from a small colonial town to the metropolis and commercial and financial 
center of our country. 

Although the construction of these miniature groups requires considerable 
study and work, it is hoped that the new gallery may be ready and open 
to the public in the early spring. 

—_——.g—__—_- 


Short Interest on the New York Stock Exchange In- 
creased During October 

The total short interest existing as of the opening of busi- 
ness on Oct. 29, as compiled from information obtained by 
the New York Stock Exchange from its members, was 1,- 
214,082 shares, it was announced by the Exchange on Nov. 
19. This compares with 967,593 on Sept. 30 and with 
1,066,184 on Oct. 30, 1936. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each month 
since Oct. 31, 1935: 


1935— | 1936— 1937— 
le we | oe we 930,219] June 30.__...-.-1,138,358 | Fen. 26....-..-- 1,426,522 
Nov. 29. ....---1,032,788 | 7p ae: 996,309 | Mar. 31....-.-.- 1,199,064 
Se ORT 008 | AUG. Bl. <cacuae 974,338 | Apr. Pere | 

1936— at es A aid 1,011,670 | May 28___.--.-- 1,049,964 
, SS Pe aes 1,108,000 1 Get. 30... .~.-- 1,066,184| June 30_____-_. 944,957 
 . ee 1,246,715} Nov. 30__._---- 1,230,579] July 30_...-... 1,007,736 
ve |: es Ok SS eee SE eS eee 966,935 
Apr. 20........1,133,817] Jan. 29. .......1,314,840/ Sept. 30. ......-. 967 ,593 
> ae 1,117,059 a. eee 1,214,082 

——<>—_—- 


Chicago Stock Exchange Lowers Commission Rate 
Charged Non-Members on Stock to Be Redeemed 
Within 12 Months 

The Committee on Commissions of The Chicago Stock 
Exchange ruled on Nov. 16 that members could charge a rate 
of Commission on stocks to be redeemed within 12 months 
of not less than one-half of the regular rate for non-members 
on stocks of the same price, instead of charging the regular 
rate as now required. The ruling follows: 

The Committee on Commissions, with the approval of the Governing 
Committee, has ruled that on stocks, which, pursuant to call or otherwise, 
are to be redeemed within 12 months, the rate of commission to non- 
members shall, at the option of the member, be not less than one-half of the 
current rate for non-members on stocks of the same price. 

a 


Chicago Stock Exchange Has Tentative Plan Providing 
for Creation of Associate Memberships 

A tentative plan for the creation of associate memberships 
in the Chicago Stock Exchange was recently submitted to the 
Exchange Governing Committee by its Committee on Public 
Relations. As now set up the plan includes the admission of 
a partner of a firm or an officer of a corporation dealing with 
the public in securities as an associate member for a nominal 
fee, said an announcement emanating from the Chicago 
Stock Exchange, which added: 

Associate members will be allowed a special rate of commission of half the 
regular commission after deducting floor brokerage. Associate Members 
will not be admitted to membership in The Chicago Stock Clearing Corpora- 
tion, nor will they have floor trading privileges. As now proposed, oniy a 
small number of Associate Memberships will be issued. However, it was 
stated that the number to be issued depends largely on the way the plan 
is received by those eligible for such a membership. 

It was pointed out that the plan is only tentative and is subject to re- 
visions and recommendations of the various standing committees and the 
approval of the Governing Committee. 

—_—< —— 


Hearing to Be Held in Chicago Dec. 1 to Consider 
Trading Limits on Grain Futures Transactions— 
CEA Also to Hold Hearing Nov. 30 on Trades in 
Expiring Grain Futures 

A public hearing will be held in the Board of Trade 
3uilding, in Chicago, on Dec. 1, to consider the establish- 
ment of limits on the speculative transactions in grain 
futures of any individual, as provided by Section 4a (1) of 
the Commodity Exchange Act. Announcement of the hear- 
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ing Was made on Nov. 12 by Henry A. Wallace, Secretary 
of Agriculture, who explained that Section 4a (1) of the 
law provides that the Commodity Exchange ‘Commission— 
consisting of the Secretary of Agriculture, the Secretary of 
Commerce, and the ‘Attorney General—shall, after due 
notice and opportunity for hearing, fix such limits on the 
amount of speculative trading which may be done by any 
person. Such limitations will not apply to bona fide hedg- 
ing transactions. 

On Nov. 11 Secretary Wallace announced that a public 
hearing will also be held in the Board of Trade Building, 
in Chicago, on Nov. 30, to consider, in accordance with Sec- 
tion 5a (4) of the Commodity Exchange Act, the desira- 
bility of prohibiting trading in an expiring grain future 
during the final 10 days of the delivery month. Section 
5a (4) of the Act, it is explained, provides that if the 
Secretary of Agriculture, after due notice and opportunity 
for hearing, finds that provision for a period of delivery 
after trading has ceased would prevent—or tend to pre- 
vent—"squeezes” and market congestion endangering price 
stability, he shall require such period of delivery (not less 
tban three nor more than 10 business days) for such com- 
modities and markets as he finds will prevent, or tend to 
prevent, “squeezes” and market congestion. This hearing 
also will cover the question of whether or not longer notices 
of intent to deliver shall be required. Section 5a (5) of the 
Act authorizes the Secretary to require a notice of as much 
as 10 business days if after hearing he finds it necessary 
to prevent or diminish unfair practices in trading. 

The hearings in each instance will be conducted either 
by the Chief of the CEA, Dr. J. W. T. Duvel, or the Assist- 
ant Chief, J. M. Mehl, both of whom have been designated 
as presiding officers by the Secretary of Agriculture. 
J. W. Bain, attorney, representing the Solicitor’s Office of 
the Department, and Dr. W. B. Stewart, economist in 
charge of the analytical work of the CEA, will assist in the 
hearings. Stenographic reports will be made and placed 
before the CEA. 

— or 


SEC Says Liberal View of Public Utility Act is Needed— 
Declares “Evolution” is Required in Forming In- 
tegrated Systems—-Approves Reorganization Plan 
of Peoples Light & Power Co. 

_ The Securities and Exchange Commission, in a statement 

issued on Nov. 16, asserted that the process of forming in- 

tegrated public utility systems was of necessity in many cases 

‘‘an evolutionary rather than a revolutionary”’ one and should 

be so conducted as to protect security holders from sacrifice 

attendant upon forced selling. The statement was made in 
connection with a decision approving applications for is- 
suance and acquisition of securities in are organization plan 
by Peoples Light & Power Co. and its subsidiaries. From 
the statement of the SEC, with respect to the Publie Utility 

Act of 1935, we quote: 

The problem of consummating integrated public utility systems under 
the Act is of necessity in many cases an evolutionary rather than a re- 
volutionary process. 

As a practical matter it will often be necessary to accomplish the ulti- 
mate objectives of the Act by a series of steps rather than by one direct 
and final step. Hence, from that viewpoint the present declarations and 
applications can only be considered, as a practical matter, as the first step 
toward an ultimate integration program for this system. 

It should be made clear that nothing herein is intended to or should 
prejudice or restrict the powers which the Commission may or may not be 
called upon to exercise at some future time under Section 11B, whether or 
not relating to any features or considerations presented to, or considered by, 
the Commission in the present proceedings. 

The decision was generally interpreted as a move to ease 
the ‘‘death sentences” in the law. The SEC, while approv- 
ing the reorganization plan, cited a number of objections, 
and warned that it might impose stricter regulations on the 


company at a later date. 

In commenting on the decision, a Washington dispatch 
of Nov. 16 to the New York ‘Herald Tribune”’ said: 

The People’s Power and Light case is of especial interest because the 
company presented its plan to the Federal Court before submitting it 
to the Commission. The public utility Act did not become effective until 
the latter part of 1935, while the People’s Power and Light reorganization 
was presented to the court sometime earlier. 


Submitted to Court First 


Ordinarily, the People’s Power and Light reorganization would have 
come under Section 11 (F) of the Act, providing among other things that 
a reorganization plan must be submitted to the Commission before it is 
submitted to a court. On Dec. 23, 1935, the Commission's general counsel 
expressed the opinion that the provisions of this section are applicable only 
to proceedings involving holding companies which became registered under 
the Act prior to the date on which a receiver or trustee is first appointed. 

Although Chairman William O. Douglas and Commissioners George ©. 
Mathews and Robert E. Healy approved the application, the last-named 
objected to the Commission counsei’s opinion on Section 11 (F) as applied 
in the Peoples Power & Light case. 

In concurring, Commissioner Healy wrote: 

“T concur in the result because fairness seems to require that result which, there- 
fore, it is to be boped, is good law. The consideration of this case has indicated, it 
seems to me, the unsatisfactory administrative results flowing from Release 54 
{counsel's opinion exempting People Power & Light from Section 11 ({F)]. The 
securities to be issued under the plan do not come within range of the standards 
of Section 7 (D). A study of that release also leaves me with the conclusion that 
it is in error so far as it relates to 11 (F) and it may be useful to record the reasons 
for my views.”’ 

The Commission found that consummation of the plan will result in 
a substantial reduction in debt, substitute a solvent holding company 
for an insolvent one, and although falling short of the mark in providing a 
simple capital structure, it will, at least, bring about more simplicity than 
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existed in the case of the predecessor company, Peoples Power & Light 


Amplifies Its Philosophy 

“The system is obviously not an integrated one, and the proposed capital 
structure is far from ideal,’ the Commission asserts. ‘‘No contention has 
been or could be made that following consummation of this plan the system 
will measure up to the requirements of Section ll. The tendency, however, 
required by Ciause (C) (2) of Section 10 is present, and such being the case 
the applications under Section 10 can be and are approved.” : 

Amplifying its philosophy in this case, the Commission wrote that ‘‘it 
would be against equity and good conscience and the spirit of Section 20 
(D) to make adverse findings in respect of the standard erected by Section 7 
(D). (These, if made, would compel disapproval of the issuance of the 
contemplated securities.) And we are of the opinion that, in the circum- 
stances of this case, we have not the right to do so.” 


- 
oe 





Status of Banks in Over-the-Counter Rules Clarified 
by David Saperstein of SEC—Says Institutions 
Should Be Considered as Clients Rather Than 
as Broker or Dealer 

David Saperstein, Director of the Trading and Exchange 

Division of the Securities and Exchange Commission, has 

expressed the view that “a bank should be considered a 

customer rather than a broker or dealer for the purpose 

of the over-the-counter rules,” which went into effect on 

Oct. 1. Mr. Saperstein’s conclusions, given in response to a 

request from the Investment Bankers Conference, Inc., were 

made public as follows on Nov. 15 by the SEC: 
This will acknowledge receipt of your letter of Oct. 5, 1937, wherein 
you inquire whether, in respect of the over-the-counter rules which became 

effective as of Oct. 1, 1937, a bank may be considered a “broker” or a 


“dealer” rather than a “customer.” 

Rule MCl(a) states that the term “customer’’ shall not include a 
broker or dealer. Subsections 3(a)(4) and 3(a)(5) of the Securities Ex- 
change Act of 1934 expreesly state that the terms ‘‘broker” and “‘dealer’’ 
do not include a bank. Since, according to Rule Al(b), the terms used 
in the Rules and Regulations promulgated under Title I of the Securities 
Exchange Act of 1934 shall, unless otherwise specifically stated, have the 
meaning defined in the Act, it follows that Rule MC1(a) does not exclude 


a bank from the term “customer.” 
In my opinion, therefore, a bank should be considered a customer rather 


than a broker or dealer for the purposes of the over-the-counter rules. 


The Commission points out that the foregoing is “an ex- 
pression of opinion” by Mr. Saperstein and “is not a ruling 


of the Commission.” 
Ee 


Increase of $1,827,544 During October Noted in Volume 
of Outstanding Bankers’ Acceptances—Oct. 30 
Total of $346,246,657 Compares with $344,419,113 
Sept. 30—Gain of $16,041,505 Over Year Ago 

The volume of outstanding bankers’ acceptances on 
Oct. 30, as reported by the Acceptance Analysis Unit of the 
Federal Reserve Bank of New York, totaled $346,246,657, 
an increase of $1,827,544 from the Sept. 30 figure of $344,- 
419,113. It is noted that the gain is unusually small for 
October—the increase for the month in the last three years 
having ranged from $15,000,000 to $30,000,000. The volume 
outstanding at the close of the latest month was $16,041,505 
above the figure for Oct. 31, 1936. 

The increase during October this year is attributed to 
gains in credits drawn for exports, domestic warehouse 
credits and dollar exchange. As compared with a year ago 
(Oct. 31, 1986) increases were shown in credits created for 
imports, exports and domestic warehouse credits. The re- 
port for Oct. 30 was issued as follows by the New York 
Federal Reserve Bank on Novy. 12: 

BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 

—BY FEDERAL RESERVE DISTRICTS 
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Federal Reserve District Oct. 30, 1937 | Sept. 30, 1937 | Oct. 31, 1936 
Ri idachsoodeasctbuoe $31,110,919 $31,780,378 $30,877,602 
ee i. eager 250,127,335 250,898,534 235,790,150 
8. Philadelphia_............-.-- 15,844,080 14,610,555 12,655,327 
@, Ts 6 wkcsincocndesces 3,217,849 3,154,699 3,925,920 
&. Richmond..........cccccccce 928,380 196,547 151,463 
cS - ey: eRe * 2,041,628 1,944,461 1,090,932 
Fo Ss dadasnccnddndecaene 13,764,080 14,023,420 18,329,051 

— eS eaees 879,675 42,071 1,432,201 
9. Minneapolis. ..........---.- 2,811,465 3,221,176 2,300,079 
i) PE sccicncaethidceal'  Leeacumece K.  meammudsine 6,413 
Skt i de bandwacddveceiobad 3,371,243 3,334,480 2,290,688 
12. San Francisco..........--.-- 22,150,003 20,512,792 21,355,326 
ee $346,246,657 ' $344,419,113 | $330,205,152 











Increase for month, $1,827,544 increase for year, $16,041,505. 
ACCORDING TO NATURE OF CREDIT 




















Oct. 30, 1937 | Sept. 30, 1937 | Oct. 31, 1936 

PE ittint tie nncnsancnewsenen $126,683,423 | $126,859,052 | $109,921,036 
Pinte ch tinntewccnccoesames 81,601,656 76,537,035 67,008,011 
Domestic shipments----.--_--...-- 8,168,633 11,377,560 9,995,182 
Domestic warehouse credits. - -._- 66,548,662 61,913,036 65,111,988 
Dollar exchange... ......-.-..-- 1,390,947 1,328,703 1,620,734 
Based on goods stored in or shipped] 

between foreign countries - - - __. 61,853,336 66 403,727 76,548,201 

BILLS HELD BY ACCEPTING BANKS 

nce kkk x ccbadshdnancskphbas abdakaudats abiwatinddn « $152,733 ,646 
ETRE EGE EES, elk SS ¢ PR OER PEE 128,808,045 

MCiil ch. civeatitdaddnch cannas sbnnedaccdcwaccdcuceoun 281,541,691 
SU SO. Sins cduirdbaccdbovbdowncduccecadacecooesanc . eros 433 


CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 


NOV. 12, 1937 














Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate| Selling Rate Days— Buying Rate} Selling Rate 
DMsbaisadacad yw 7-16 | ae 9-16 ] 
GR, aacécnaies aay 7-16 | ar | % | 9-46 
[en nes thnk o 4% 7-16 NS Dé 005 oo minth 5% 9-16 








Nov. 20, 1937 


furnishes a record 


The following table, compiled by us, 
outstanding at the 


of the volume of bankers’ acceptances 
close of each month since Oct. 31, 1935: 








1935— 1936— 1937— 
Oct. 31...-- $362,984,286 | June 30-.--.-- $316,531,732| Feb. 27...-- 401,107,760 
ft Sore 387,373,711} July 31-.--- 315,528,440 | Mar. 31_-.-.-- 396,471,668 
Dec. 31.-.--- 396,957,504 | Aug. 31.---- 308,112,141} Apr. 30..-.--. 395,031,279 

1936— Sept. 30.---- 315,000,590 | May 29..... 385,795,967 
Jan. 31..--- 384,146,875] Oct. 31..... 330,205,152 | June 30_---.- 364,203,843 
Feb. 29..... 376,804,749 | Nov. 30..---. 349,053,490 / July 31..--- 351,556,950 
Mar, 31.-.--- 359,004,507 | Dee. 31.-..-- 372,816,963 | Aug. 31_..-. 343,881,754 
Apr. 30..-.-. 343,694,299 | Jan. 30._.... 387,227,280 | Sept. 30. ---- 344,419,113 
May 30-.---- 330,531,460 Oct. 30...-.- 346,246,657 

od 


Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$323,400,000 Oct. 31 Compares with $331,400,000 
Sept. 30 

The following announcement, showing the total value of 
commercial paper outstanding on Oct. 31, was issued on 

Nov. 15 by the Federal Reserve Bank of New York: 

Reports received by this Bank from commercial paper dealers show a 

total of $223,400,000 of open market paper outstanding on Oct. 31, 1937. 


This figure for Oct. 31 compares with $331,400,000 out- 
standing on Sept. 30 and with $198,800,000 at the close of 
October, 1936. Below we furnish a two-year compilation 
of the figures: 








1937— 1937— 193 
OM. Biscsue $323,400,000} Jan. 31_..-- $243,800,000 | May 31_.-.-- $184,300,000- 
Sept.30....-. 331,400,000 1936— PEs Dlesece 173,700,000 
BE, Bhasese 329,000,000 | Dec. 31_.-.-- 215,200,000 | Mar. 31_..-- 180,200,000: 
Ot Maewne 324,700,000 | Nov. 30_..-- 191,300,000 | Feb. 20_..-- 175,600,000 
June 30..... 284, ,000} Oct. 31_...-. 198,800,000 | Jan. 21..... 177,721,250 
May 31..... 286,900,000 | Sept. 30..--- 197,300,000 19 
Agt. 30...-« 85, ,000 | Aug. 31...-. 205,200,000 | Dec. 31_..--. 171,500,000 
 - 290,400,000 | July 31_--.-- 187,600,000 | Nov. 30...-. 178,400,000 
Few. 36...-- 267,600,000 | June 30__.-- 168,700,000 | Oct. 31...-- 180,400,000 

a 


Offering of $25,000,000 of Federal Home Loan Bank 
Three-Year 2% Consolidated Debentures—Gover- 
nor Delano Says Issue Necessitated by Steady 
Expansion of System, Which Now Has Record 
Membership 

A new issue of $25,000,000 of three-year 2% consolidated 
debentures, series C, of the Federal Home Loan banks, due 
Dec. 1, 1940, was publicly offered on Nov. 16, priced at 100% 
to yield about 1.87%. ‘The issue constitutes the first public 
financing ever undertaken by the Home Loan banks having 
a maturity exceeding one year, two issues of one-year 
debentures aggregating $53,000,000 having been sold earlier 
this year. Everett Smith, financial representative of the 
Home Loan banks, announced Nov. 16 the books on the 
new offering were closed at 10:05 A. M., the issue being 
many times oversubscribed. Subscriptions in heavy volume 
were received from dealers in all parts of the United States. 
In announcing the new offering. Preston Delano, Governor 
of the Federal Home Loan Bank System, on Nov. 15 said: 

The new debentures are required to meet the steadily continuing expan- 
sion of the FHLBS. Membership in the System has reached an all-time 
peak of 3,927 institutions, and advances to these members now stand at 
$184,557,927, an increase of $36,994,535 within the last six months. 
While there has been some reduction in demand for mortgage credit 
throughout the country, the members of the FHLBS have been called upon 
to bear an increasing proportion of the load, their commitment in the 
realm of small home mortgage financing showing a continually increasing 
proportion of the total amount done in this field. The Federal Home Loan 
banks and their members now represent the largest mortgage reserve 
system in the world. 

Aggregate payments due the regional banks within three years amount 
to approximately $98,000,000. As of Oct. 31, the liquid position of the 
System included a $30,258,000 holding of government bonds and $10,- 
727,000 in cash. 

Membership in the FHLBS is made up of savings and loan associations 
under State or Federal charter, mutual savings banks and life insurance 
companies. As of Oct. 31, member institutions had paid in $33,671,750: 
in subscriptions to the stock of their respective banks, while paid-in 
subscriptions of the United States Treasury amounted to $121,514,000, 
providing a total paid-in capital of $155,185,750. Total consolidated 
resources of the 12 banks on the same date amounted to $225,921,046. 

The Home Loan Bank Act provides that consolidated debentures may 
be issued only as the joint and several obligations of the Federal Home 
Loan banks, and limits the outstanding debentures to five times the total 
paid in capital of the banks as of the date of issuance of such debentures 
and, in any event, to-an amount not exceeding the secured obligations 
of member institutions held by the banks. 

Federal Home Loan bank debentures are exempt both as to principal 
and interest from normal Federal income taxation, and from all State, 
county, municipal and local taxes. The debentures are lawful investments 
for fiduciary, trust and public funds under the control or authority of the 
United States, and are legal investments for savings banks, insurance 
companies, trustees and other fiduciaries under the laws of several of 


the States. 
a 
Decline in Net Additions to Profits of National Banks 
During Six Months Ended June 30 Reported by 
Comptroller of Currency—Tells Bankers’ Meeting, 
However, Dividends Were Higher—No Decline in 
Postal Savings 
During the six months ended June 30, 1987, the 5,299 
active National banks of the country had net additions to 
profits before dividends, as shown by consolidated returns, 
of $132,163,000, which was $22,235,000, or 14.40%, less than 
the net additions for the six months ended Dec. 31, 1936. 
This was reported by J. F. T. O’Connor, Comptroller of the 
Currency, in an address before a meeting of the Southwest 
Bankers Associations, sponsored by the El Paso Clearing 
House Association, at El Paso, Tex., on Noy. 12. Mr. 
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O’Connor said that dividends, however, declared in the June 
period of $79,509,000, or 5.01%, on preferred and common 
stock outstanding were $5,543,000 more than those declared 
in the previous six months, when they were 4.61% of capi- 
tal stock. Mr. O’Connor further commented: 

Interest and discount on loans, service charges on deposit accounts, and 
rents received are the three items under current earnings which show 
increases in the June period. Except for interest on deposits and borrowed 
money, and real estate taxes, all items of expenses show small increases. 
Net earnings from current operations were reduced $4,118,000. Recoveries 
and profits on securities sold decreased $72,353,000, and losses and de- 
preciation charged off decreased $54,236,000. 

For the entire year ended June 80, 1937, net profits before dividends 
were $286,561,000, which was an increase of $44,907,000, or 18.58% over 
the amount reported for the year ended June 30, 1936. The three fiscal 
years, 1935, 1936 and 1937, are the only years since 1931 that the con- 
solidated returns showed that the banks have operated at a profit. The 
profits for 1937 were $234,020,000, or 445.40% over 1931. 

Dividends declared on common and preferred stock in the year ended 
June 30, 1937, totaled %153,475,000, in comparison with $125,604,000 
in 1936. The dividends were 9.67% of common and preferred capital 
and 4.78% of capital funds. 

Gress earnings from current operations aggregated $847,197,000, and the 
expenses $577,851,000, resulting in net earnings from current operations 
of $269,346,000, an increase of $22,992,000, or 9.33% in the year. 
Recoveries from assets previously charged off of $279,583,000, including 
profits on securities sold of $124,858,000, decreased $19,358,000, or 6.48%. 
Losses and depreciation charged off were $262,368,000, a reduction of 
$41,273,000, or 13.59%. 


Mr. O’Connor also commented on a report covering Postal 
Savings in the United States. He said: 

It is interesting to note that notwithstanding the insurance of deposits 
in our banks, there has not been a decline in the Postal Savings in the 
country. According to the report of Postmaster General James A. Farley 
for June 30, 1936, the Postal Savings deposits amounted to $1,187,186,208 
in 1933. There was an increase of 0.9% in 1934; an increase of 0.6% 
in 1935; an increase of 2.2% in 1936; and on June 80 of the present 
year, we find the largest increase since 1933, which was 2.9%, making 
a total tc the credit of depositors in Postal Savings banks of $1,267,- 
626,801. This is the largest amount on deposit during the 27 years the 
System has existed. 

The two largest increases in Postal deposits occurred in 1931, when 
they were 98.2% over those of the preceding year, and in 1932, when 
they increased 125.9%. These were years when fear and panic gripped 
the country. 

Comptroller O’Connor also recently delivered several 
other addresses, one before the Young Democratic Clubs of 
Los Angeles, on Nov. 16, and another at the Second Milers’ 
Forum, on Nov. 14. 


- 





United States Building and Loan League Reports 
Savings, Building and Loan Associations Increas- 
ing Assets 

There were 112 savings, building and loan associations, 
members of the United States Building and Loan League, 
which had assets of more than $5,000,000 as of July 1, this 
year, it was announced in Chicago on Oct. 30 by H. F. 
Cellarius, of Cincinnati. Mr. Cellarius reported that 59 
of these associations increased their assets between January 
and July, as compared with 47 of them for the six months just 
preceding. The amount registered by these 59 institutions, 
it is pointed out, totaled $23,058,417, and three of them 
pa Ee more than $2,000,000 each. In noting this an an- 
nouncement by the Building and Loan League continued: 

Of this group of larger institutions whose resources now total $1,098,- 
456,261 and constitute nearly one-fifth of the assets of the thrift and home 
financing business, 34 have more than $10,000,000 and eight top $20,- 
000,000. Two associations rose to the $10,000,000 class during this six 
month period, one of them a come-back and the other a new association to 
this ciassification. 

Mr. Cellarius says that the growth shown by 53% of the largest-sized 
institutions can be taken as a pretty good indicator of what is happening 
to assets of the associations of all dimensions. Wherever the thousands of 
sma.ler associations are actively making mortgage loans their rate of gain 
is estimated by him to be comparable to that registered in the classification 
which provides exact statistics. 


<i. 
—_—- 





Policy of Governors of Reserve System as to Credit 
Regulation and Margin Requirements Discussed by 
M. S. Szymczak, Member of Board, Before Municipal 
Bond Club of New York 

‘‘Federal Reserve Responsibilities’? were discussed on 
Nov. 17 by M. 8. Szymezak, a member of the Board of Gov- 
ernors of the Federal Reserve System, at a meeting of the 
Municipal Bond Club of New York held at the Bankers’ 
Club. In his opening remarks the speaker said: 

As you know, there has long been a tendency to over-emphasize the effec® 
of monetary and credit factors on business. The more one surveys mone- 
tary history the clearer it becomes that what can be accomplished through 
monetary and credit measures by themselves is strictly limited. 

In stressing this point, however, I do not mean to minimize the influ- 
ence of such measures. In their way they are highly important and by the 
same token the Federal Reserve System is a highly important instrumen- 
tality. 

In addition to describing the central banking functions of 
the Reserve System, Mr. Szynezak pointed out that “‘the 
Federal Reserve System has a number of regulatory powers 
entrusted to it by Congress which are of more or less special 
nature.’ ‘‘These,’’ he noted, ‘‘include powers to fix reserve 


requirements within certain statutory limits, to fix margin 
requirements, and to examine banks and require of their 
management an abandonment of unsound banking prac- 
tices on pain of dismissal.” 


“These administrative and 
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regulatory powers of the Federal Reserve System,’’ he added, 
‘“‘are for the most part lodged in the Board of Governors in 
Washington. In performing them the Board is called upon to 
issue regulations, administrative rules and orders.”’ 

In part he went on to say: 

Having reviewed with you the general purposes and characteristics of 
central banking, or as some prefer to call it, reserve banking, and having 
also pointed out how in this country the central banking system is organized 
on distinctly American principles and formulates its policy in accordance 
with those principles, I wish now to review, as I did in Boston the other 
day before the Bankers’ Committee of the New England Council in their 
executive session, the course of policy followed by Reserve authorities dur- 
ing the past year or so. 

As you know, that policy has for several years been one of monetary ease. 
Statements to that effect have been frequently made by the Board, and I 
need not go into the considerations upon which the policy is based. I 
wish instead to point out briefly how the various measures which have 
been taken fit together as applications of central banking policy in given 
circumstances. The various steps which have been taken should be viewed 
not as isolated events, but as elements in a connected story. 

To begin with, there was the increase in reserve requirements a year ago 
last August. I wish to emphasize the fact that the power to fix reserve 
requirements is not a customary means by which the central banking sys- 
tem effects current adjustments of the supply of credit to demand. It 
is in the first place a limited power—the Board cannot raise or lower re- 
quirements at will, but only within certain limits. Moreover, it has not 
the flexible application that open market operations or discount powers 
have. It was exercised by the Board for the first time last August, and again 
last spring. The occasion of the exercise of this power was, as you know, 
the flow of gold into this country from abroad, and the resulting expansion 
of bank reserves to proportions quite beyond the possibilities of use as a 
basis for the legitimate expansion of credit. The circumstances were such 
that if the Federal Reserve System had desired to have easy money condi- 
tions regardless of the consequences that might ensue in case unsound and 
inflationary conditions developed, it could have adopted a policy of doing 
nothing at all. But it sought instead to reestablish the position it was in- 
tended by law to occupy—a position in which it could act promptly and 
effectively either in the direction of easing the credit situation further, or 
in the direction of restraint, whichever appeared to be in the public interest. 
Accordingly, when the Board raised reserve requirements, its purpose was 
not to abandon its policy of monetary ease, but to continue that policy 
under conditions amenable to control. gets: 

These measures, I repeat—the increase in reserve requirements by the 
Federal Reserve System and the sterilization of gold by the Treasury— 
were unusual measures taken to offset an unusual condition, namely, the 
enormous inflow of capital and gold from abroad. They were outside the 
category of normal measures of credit regulation. They were related to 
normal measures of credit regulation in somewhat the same way that re- 
ballasting a ship is related to its regular operation. They were measures 
intended to neutralize the effect of major financial disturbances originating 
abroad, and to keep the domestic credit situation amenable to the estab- 
lished technique of regulation. “ar 

In August and September of this year a further step in pursuance of the 
System’s established policy was taken when the Federal Reserve Bank 
rediscount rates were lowered. In approving the first of these changes 
the Board stated that its ‘approval was based upon the view that the reduc- 
tion of discount rates at this time would assist in carrying out the System's 
policy of monetary ease and make Federal Reserve Bank credit readily 
available to member banks for the accommodation of commerce, business 
and agriculture, without encouraging member banks to borrow outside of 
their districts or to liquidate their portfolios in order to be in a position to 
meet the needs of present or prospective borrowers.” . . . 

Later in September the Federal Open Market Committee announced 
that it had authorized purchase in the open market from time to time: 
of ‘“‘sufficient amounts of short-term United States Government obligations 
to provide funds to meet seasonal withdrawals of currency from the banks 
and other seasonal] requirements.” 

At the same time, the Committee announced that at the request of the- 
Board of Governors the Secretary of the Treasury had agreed to release— 
that is, to de-sterilize—approximately $300,000,000 of gold from the Treas- 
ury’s inactive account. Accordingly, the Treasury was credited with that 
amount on the books of the Federal Reserve banks which in the course of 
regular Treasury disbursements found its way into the reserve accounts of 
member banks and increased their available funds correspondingly. This 
was an effective means of utilizing our monetary measures to maintain the 
policy of ease. . . . 

As stated in the October ‘‘Federal Reserve Bulletin,” this action toward 
augmentation of member bank reserves was taken in order to anticipate the 
usual seasonal needs of member banks for currency and credit. The action 
of the System in bringing about an increase of available funds put banks in 
a still easier position to meet seasonal] needs as well as increasing demands 
for bank credit. It was an exercise of credit technique under normal and 
typical conditions. ‘ 

Before passing on to the latest measure of credit technique taken by the 
System, I want to mention a recent change in the regulations governing 
discounts by the Federal] Reserve banks. This change was effected by the 
issuance of Regulation A in revised form, effective Oct. 1. Its significance 
lies in the fact that in determining the eligibility of paper for discount, the 
form of the obligations to be discounted is considered of less importance 
than it used to be. Originally, the privilgee of rediscount at the Federal 
Reserve banks had been restricted to relatively short-term paper arising 
from certain commercial and agricultural activities. As you know, the 
amount of such paper has tended in recent years to constitute a smaller 
and smaller proportion of the total amount of paper available to banks. 
To the extent that banks were dependent on such paper for discounts, the 
decrease in its amount meant in effect a curtailment of the power of the 
Federal Reserve banks to extend credit. The Banking Act of 1933 and the 
Banking Act of 1935 both enlarged the classification of paper upon which 
individual member banks might procure funds from the Federal Reserve 
banks for the replenishment of their reserves, and Regulation A as recently 
issued by the Board carries out the purpose of these changes in the law. 

The new regulation had been in preparation for a long period and the 
time of its issuance had no special bearing with respect to the current situa- 
tion. It was rather a longer range measure. Moreover, its issuance was 
not, of course, a measure of credit regulation, like open market operations 
or changes in the discount rate, but a liberalization of the conditions under 
which the regular means of credit regulation are exercised. 

The latest measure of credit regulation taken by the System was the 
change in margin requirements effective the first of this month. The power 
to fix margin requirements is, as you know, a new and special responsibility 
imposed upon the Board by the Securities Exchange Act which Congress 
adopted in 1934. Its effect is not general upon the whole field of credit. 
In this respect it differs from other central banking powers. It is directed 
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exclusively at the use of credit advanced by brokers, dealers and by banks 
for the purpose of purchasing or carrying registered securities. Theoreti- 
cally, margin requirements can be raised when it appears advisable to re- 
strain speculative use of credit and they can be lowered when it appears 
advisable to relax the restraints. 

Because of the special nature of this particular power of credit regulation, 
it can be exercised independently of other measures by which the credit 
situation is influenced. Thus, it is possible to pursue a restraining policy 
with respect to the use of credit for securities speculation at the same time 
that an easy money policy is being pursued with respect to the use of credit 
for commerce, industry and agriculture. By its most recent action the 
Board eased credit conditions so far as securities trading is concerned. It 
happens that this policy of ease in the special field of stock market trading 
coincided with the policy of ease which the Board has all along pursued in 
the general field of credit, but conditions do not always call for a parallel 
policy, by any means. The peculiar character of the power to fix margin 
requirements is that it makes it possible to influence credit conditions in a 
particular field independently, if necessary, of what is done in other fields. 

It is evident that the exercise of Federal Reserve functions, like those of 
any other organization, involves sometimes merely the use of certain tools 
according to accepted procedure, and sometimes a change in the tools 
themselves or in the conditions under which they are to be used. Open 
market operations and changes in discount rates are the customary tools 
regularly employed in performance of Federal Reserve System functions. 
They are practicable, flexible and tested tools, which can be used to ease 
money conditions at one time and to tighten them at another. They can 
be made to accomplish their purposes without shock—-without violent and 
painful adjustments. They can be applied gradually, so that their effect 
is barely perceptible. If necessary, they can be applied vigorously and 
sweepingly. 

It almost goes without saying that the powers which I have been describ- 
ing can only be exercised with the highest sense of public responsibility. 
The central] banking authorities must formulate and execute their policies 
with a well-informed sense of the effect upon the country as a whole. Con- 
flicting interests are present on every hand. Every action taken is certain 
to be approved by some and disapproved by others. Every step taken is 
sure to be subjected to the scrutiny of acute and well-informed critics. That 
is as it should be. It is the normal condition under which governmental 
institutions function in a democracy, and most of us believe it is on the 
whole the best condition. 
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$3,716,000 of Government Securities Purchased by 
Treasury During October 

Net market purchases of government securities for Treas- 
ury investment accounts for the calendar month of October, 
1937, amounted to $3.716,000, Secretary Morgenthau an- 
nounced on Noy. 15. This compares with $8,900,000 of the 
securities purchased during September. 

The following tabulation shows the Treasury’s transac- 
tious in government securities, by months, since the begin- 
ning of 1935: 


1935— 1936— 
SE ne whsedan $5,420,800 purchased | June_______-_--- $30,465,400 purchased 
February ......-- 1,300,000 purchased | July__......---- 15,466,700 purchased 
RES 66 ci cence 41,049,000 purchased | August __-______-- 3,794,850 purchased 
| enteda 21,900,000 sold September __.__-- 47,438,650 purchased 
eee 23,326,525 purchased | October. _...--.-- 27,021,200 purchased 
Paes upkdvan 8,765,500 purchased | November - - _-- ~~ 5,912,300 purchased 
Mtb Gse es ctcdacw 33,426,000 purchased | December - - - _ - -- 24,174,100 purchased 
August.......... 35,439,000 purchased 1937— 
September... _.-- 60,085,000 purchased | January_....._-- 14,363,300 purchased 
a 17,385,000 purchased | February -.-__--- 5,701,800 purchased 
November. ...... 18,419,000 sold ae 119,553,000 purchased 
December .....--. 5,275,200 purchased | April__.....----- 11,856,500 purchased 

1936— I RERTS ane 3,853,550 purchased 
January ....- .--- 18,546,850 purchased | June._...._...-- 24,370,400 purchased 
a 4,500,000 purchase1| July_.....------ 4,812,050 purchased 
pg eae 32,702,150 purchased | August_.__._____- 12,510,000 purchased 
a eae 19,025,000 purchased | September - - _ - __- 8,900,000 purchased 
We adeadosedwer 15,794,000 purchased | October... .---- 3,716,000 purchased 
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$156,317,000 Received to Offering of $50,000,000 of 
120-Day Treasury Bills Dated Nov. 17, 1937— 
$50,050,000 Accepted at Average Rate of 0.143% 
Announcement that bids of $156,317,000 had been received 
to the offering of $50,000,000, or thereabouts, of 120-day 
Treasury bills, dated Nov. 17, 1937, and maturing March 17, 
1938, was made on Nov. 15 by Henry Morgenthau Jr., Sec- 
retary of the Treasury. The tenders were received up to 
2 p. m., Eastern Standard Time, Nov. 15, at the Federal 
Reserve banks and the branches thereof. Of the amount 
received, Secretary Morgenthau said, $50,050,000 were 
accepted. Previous reference to the offering of bills was 
made in our issue of Nov. 13, page 3130. 
The following details on the offering of bills dated 
a a is from Secretary Morgenthau’s announcement of 
Nov. 15: 


Total applied for $156, git ,000 Total accepted $50,050,000 
ids: 


Range of accepted 
NAS th ws is cxlacaaian ies on 99.957—Equivalent rate 0.129% 
ae EE pe Siig ae 99.951—Equivalent rate 0.147% 
Average price_____- 99.952—Equivalent rate approximately 0.143% 


——— <a 


New Offering of $50,000,000, or Thereabouts, of 114- 
Day Treasury Bills— To Be Dated Nov. 24, 1937 
Tenders to a new offering of $50,000,000, or thereabouts 
of 114-day Treasury billls, to be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p. m. Eastern 
Standard Time, Nov. 22 were invited on Nov. 18 by Henry 
Morganthau Jr. Secretary of the Treasury. The tenders 
will not be received at the Treasury Department, Washington. 
_The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated Nov. 24, 1937, and 
will mature on March 18, 1938; on the maturity date the 
face amount of the bills will be payable without interest. 
An issue of $50,024,000 will mature on Nov. 24. In his 
announcement of Nov. 18 Secretary Morganthau said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 





Financial 








Nov. 20, 1937 


Chronicle 


No tender for an amount less than $1,000 will be considered. Each tender 

must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tender will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guarantee of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 22, 
1937, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on Nov. 24, 1937. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of 
its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 
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President’s Roosevelt’s Birthday Jan. 30 Again to Be 
Devoted to Cause of Infantile Paralysis—-Funds 
from Fifth Annual Celebrations to Go Toward 
New National Foundation 

It is made known that President Roosevelt, in accordance 
with previous practice, has again sanctioned the use of his 
next birthday—Jan. 450—to the cause of infantile paralysis. 
In the case of his coming birthday the funds from the celebra- 
tions will go to the new National Foundation for Infantile 
Paralysis, the formation of which he announced on Sept. 23, 
the announcement having been referred to in our issue of 
Oct. 2, page 2160. It is stated that in view of the fact that 
it will take some time for the trustees of the new Foundation 
to meet, organize and draft their plans for a nation-wide 
attack on the disease on all fronts, the President indicates 
that he has authorized the Treasurer of Georgia Warm Springs 
Foundation to define and carry out plans for the celebration 
of his birthday in 1938. 

In a letter to Basil O’Connor of New York, who is Treasurer 
of the Foundation, made public Nov. 7, the President wrote: 

“IT have your letter of Oct. 15 with respect to using azain my birthday in 
1938 in the cause of infantile paralysis. 

“As you know, I am very much interested in the steps that are being 
taken to perfect the organization of the new National Foundation for In- 
fantile Paralysis about which I made a public announcement on Sept. 23 
of this year. 

“As I said in that statement, it is the desire of every one interested in 
this cause that the work of the new Foundation be carried forward as ex- 
peditiously as possible. Nevertheless we all realize that plans of such im- 
portance and magnitude must at the same time be worked out carefully 
and soundly, and that undue haste may be as fatal to the cause as delay. 
To pick the personnel of the new Foundation wisely and to project its 
purposes properly must of necessity consume some time. 

“Against this is the fact, as I stated on Sept. 23, that it is my opinion 
that al] fund raising should be under the control and supervision of the new 
Foundation, including the activity for raising money in connection with the 
celebration of my birthday in January, 1938. Heretofore we have for one 
reason or another, Over which no one had control, always been crowded 
for time in which to make arrangements for properly permitting the public 
to participate in those occasions for the benefit of the cause of infantile 
paralysis. You have advised me that if the plans for that event in 1938 
are delayed until the perfection of the organization of the new Foundation, 
we will again find ourselves handicapped by lack of time in making the proper 
arrangements for the 1938 birthday celebration. 

“In these circumstances, and in view of the fact that the past birthday 
celebrations have to a very large extent been organized and supervised by 
ndividuals officially connected with Georgia Warm Springs Foundation, 
I feel that we should not take any chance of delay, particularly in view of 
the much larger work to be done by the new Foundation. I therefore wish 
that, as an officer of Georgia Warm Springs Foundation, you would under- 
take to define and carry out plans for the 1938 celebration. The funds 
received from that occasion will, of course, go to the new Foundation, and 
when its organization is complete it will take over the supervision of that 
event as well as any other fund raising activity 

“Very sincerely yours, 
FRANKLIN D. ROOSEVELT” 


The President announced further that he had received from 
the Treasurer of the Georgia Warm Springs Foundation and 
had approved the following recommendations: 


1. That all of the funds received next year by the Birthday Celebration 
Committee be given to the new National Foundation and that none of these 
funds go to Warm Springs. 

2. That the name of the Committee to handle the celebration of his 
birthday in 1938 be ‘‘The Committee for the Celebration of the President's 
Birthday for Fighting Infantile Paralysis.”’ 

3. That the personnel of that Committee be Keith Morgan, Chairman, 
W. Averell Harriman, New York; George E. Allen, District of Columbia; 
Walter J. Cummings, Marshall Field, Chicago; Fred J. Fisher, Edsel B. 
Ford, Detroit; and S. Clay Williams, Winston-Salem, N. C. 

The President said that he endorsed these reeommendations 
and felt that changing the 70-30% plan of distribution, used 
in the previous three celebrations, to the one to be used in 
1938, whereby all of the money is to be given to the new 
National Foundation, would be of great benefit to these 
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communities unduly pressed by the accumulations of those 
afflicted. 

Keith Morgan, Chairman of the Committee for the Celebra- 
tion of the President’s Birthday for Fighting Infantile Par- 
alysis, has appointed George E. Allen of Washington, D. C., 
who is one of the Trustees of the new Foundation, Executive 
Director of the Committee for the 1938 celebration. In the 
past the celebrations have been in the nature of ‘Birthday 
Balls” held throughout the Nation. 

———— 


President Roosevelt May Cancel Trip to Georgia on 
Thanksgiving Due to Infected Tooth—Conference 
with Utility Executives Cancelled—Scheduled for 
Next Week 

It was indicated at the White House yesterday (Nov. 19) 
that President Roosevelt may cancel his scheduled trip to 
Georgia next week because of illness resulting from an 
abscessed tooth. The President had the tooth extracted on 
Nov. 18. He remained in his quarters yesterday for the 
fourth consecutive day, canceling all engagements. It is 
stated that the President’s personal physician, Dr. Ross T. 
McIntyre, will decide next week whether it is advisable for 
the President to make the trip. 

The President had planned to leave Washington on Nov. 
24 and spend Thanksgiving morning (Nov. 25) in Gainesville, 
Ga., attending and addressing dedication ceremonies of a 
monument to him there. He then planned to have Thanks- 
giving dinner at the Georgia Warm Springs Foundation for 
Infantile Paralysis, at Warm Springs. 

The President’s illness also required the cancellation of 
proposed conferences with utility executives. These con- 
ferences are expected to take place next week, depending on 
the President’s condition. 


President Roosevelt Asks Federal Trade Commission 
to Investigate Reports of Marked Increase in 
Living Costs 

President Roosevelt has called upon the Federal Trade 
Commission to make an investigation into reports of ‘‘a 
marked increase in the cost of living during the present year.” 
The request is contained in a letter addressed by the President 
to Chairman Ayres of the Commission, made public late 
yesterday (Nov. 19). It says: 

‘“‘My attention has been directed to reports of a marked increase in the 
cost of living during the present year, as compared with recent years past, 
attributable in part to monopolistic practices and other unwholesome 
methods of competition. 

“T believe it to be important to know the facts touching this situation, 
and therefore request the Federal Trade Commission to make an immediate 
investigation into such alleged practices and methods and report to me as 
early as practicable. 

“T understand such inquiry can be made without any increase in your 
current appropriation.” 


- 
— 





President—Roosevelt Urges Cooperative Effort and 
Planning to Absorb Idle by Industry and Agri- 
culture—Seeks ‘‘Permanent Cure’’ to Problems— 
In Nation-wide Broadcast Addresses Nation on 
Occasion of Taking of Unemployment Census 

The unemployed census cards bearing 14 questions to. be 
answered by persons unemployed or partially employed 
were distributed this week throughout the Nation by the 
Post Office Department. The cards bear a message from 
President Roosevelt requesting that they be filled out imme- 
diately and mailed before midnight tonight (Nov. 20). 

In a nation-wide broadcast from the White House, on 
Nov. 14, President Roosevelt asked the Nation to cooperate 
wholeheartediy io make the census “complete, honest and 
accurate.” The census, the President said, “as a sensible 
first step to a constructive reemployment program ought to 
be a successful bit of national teamwork from which will 
come again that feeling of national solidarity which is the 
strength and the glory of the American people.” The unem- 
ployment census was ordered at the last session of Con- 
gress and is intended to provide data necessary for the 
formulation of a sound reemployment program. 

President Roosevelt told his radio audience on Nov. 14 
that relief is not the permanent cure for the unemployment 
problem. “Tbe permanent cure,” the President said, “lies 
in finding suitable jobs in industry and agriculture for all 
willing workers,” and “involves cooperative effort and plan- 
ning which will lead to the absorption of this unused man- 
power in private industry.” The President held that the 
unemployment problem, requiring the expenditure of billions 
of dollars for relief and publicly-created work, has “delayed 
the balancing of our national budget and increased the tax 
burden of all our people.” He said that unemployment “has 
been with us, in a measure, since the beginning of our in- 
dustrial era, . has been accentuated by the increas- 
ing complexity of business and industry, and has 
been made more acute by the depression.” The following 
is the President’s address: 

I am appealing to the people of America tonight to help in carrying 
out a task that is important to them and to their government. 

It is a part, but an essential part, of the greater task of finding jobs 
for willing workers who are idle through no fault of their own; of 
finding more work for those who are insufficiently employed and of survey- 
ing the needs of workers and industry to see if we can find the basis of a 
better long-range plan of reemployment than we have now. 


Chronicle 


3277 


Enforced idleness, embracing any considerable portion of our people, 
in a Nation of such wealth and natural opportunity, is a paradox that 
challenges our ingenuity. Unemployment is one of the bitter and galling 
problems that now afflicts mankind. It has been with us, in a measure, 
since the beginning of our industrial era. It has been accentuated by 
the increasing complexity of business and industry, and it has been made 
more acute by the Gepression. 

It has made necessary the expenditure of billions of dollars for relief 
and for publicly-created work; it has delayed the balancing of our national 
budget and increased the tax burden of all our people. In addition to 
the problem faced by the National Government, our States and local 
governments have been sorely pressed to meet the increased load resulting 
from unemployment. 

It is a problem of every civilized nation—not ours alone. It has been 
solved in some countries by starting huge armament programs, but we 
Americans do not want to solve it that way. 

Nevertheless, as a Nation we adopted the policy that no unemployed 
man or woman can be permitted to starve for lack of aid. That is still 
our policy. But the situation calls for a permanent cure and not just a 
temporary one. 

Unemployment relief is, of course, not the permanent cure. The perma- 
nent cure lies in finding suitable jobs in industry and agriculture for all 
willing workers. It involves eooperative effort and planning which will 
lead to the absorption ot this unused man-power in private industry. 
Such planning calls for facts which we do not now possess. 

Such planning applies not only to workers but to the employers in 
industry, because it involves trying to get rid of what we call the peaks 
and valleys of employment and unemployment—trying with the help of 
incustry to plan against producing more goods one year than people can 
or will consume, and cutting production drastically the following year 
with the resulting lay-off of hundreds of thousands of workers. 

That is a long and difficult problem to find the answer to, and it 
may take many efforts in the coming years to find the right answer. 
sut in the meantime we need more facts. 

For several years varying estimates of the extent of unemployment 
have been made. Valuable as some of these estimates have been in pro- 
viding us an approximation of the extent of unemployment, they have 
not provided us with sufficient factual data on which to base a com- 
prehensive reemployment program. 

During this coming week we are going to strive to get such facts. 
We are going to conduct a nation-wide census of the unemployed and the 
partly unemployed and we are going to conduct it in the genuinely demo- 
cratic American way. 

This is to be a wholly voluntary census. We are going to hold the 
mirror up to ourselves and try to get, not only a true and honest reflec- 
tion of our present unemployment conditions but facts which wili help 
us to plan constructively for the future. 

Only a nation whose people are alert to their own self-interest and 
alive to their responsibilities of citizenship could such a voluntary plan 
succeed. I am confident that this great American undertaking will 
succeed. 

Every effort is being put forth to make all of our people understand 
and appreciate fully its significance, and I am sure you will all give it 
your helpful aid as you have in previous efforts aimed at national improve- 
ment, and through which our people have shown their capacity for self- 
government. 

On next Tuesday, Nov. 16, the Post Office Department, through its 
far-flung and highly efficient organization, will undertake to deliver to 
every abode in the United States an unemployment report card containing 
14 simple questions. 

The report card which the postman will leave at your door on Tuesday 
[Nov. 16] is a double postcard, larger than the customary card. It is 
addressed especially to those who are unemployed or partly unemployed, 
and who are able to work and are seeking work. 

This card contains a message to you from me carrying the assurance 
that if you will give me all the facts it will help us in planning for the 
benefit of those who need and want work and do not now have it. This 
message calls upon the unemployed and everyone else in this land to help 
make this census complete, honest and accurate. 

If all unemployed and partly unemployed persons, who are able to 
work and who are seeking work, will conscientiously fill out these cards 
and mail them just as they are, without stamp or envelope, by or before 
midnight, Nov. 20, our Nation will have real facts upon which to base a 
scund reemployment pr-gram. 

It is important for every unemployed person to understand that this 
report card is not an application for relief, nor registration for a job. 
This is purely and simply a fact-seeking census. When you receive this 
card you will note that the 14 questions are designed to give this Nation 
a wider basis of knowledge of its unemployment conditions than it has 
heretofore had. 

If our unemployed and partly unemployed wholeheartedly give the 
information sought in these 14 questions, we will know not only the extent 
of unemployment and partial unemployment, but we will know the geo- 
graphical location of unemployment by States and communities. We will 
likewise be able to tell what age group are most severely affected. 

But, most important of all, we will know the work qualifications of 
the unemployed; we will know in what industries they are suited to 
function, and we will be equipped to determine what future industrial 
trends are most likely to absorb these idle workers. 

I think it is necessary to emphasize that only those unemployed, or partly 
unemployed, who are able to work, and who are seeking work, should 
fill out these cards. All others may disregard them. 

But I appeal to all of you who are employed today to enlist as good 
neighbors to those who are unemployed in your communities and who may 
need help in filling out their cards properly and promptly. They may 
need the stimulus of your cooperation, to recognize the importance of this 
national effort to help them. 

I think this neighborly cooperation will be very helpful in dispelling 
from the minds of the unemployed all fear that the information sought in 
this census is to be used for any purpose other than helpfulness. 

I repeat the assurance to the unemployed that the information which 
you give on these report cards will in no sense be used against you, 
but so far as lies within my power will be employed for your own good 
and for the welfare of the Nation. 

When we have ascertained the full facts of unemployment, we can extend 
the voluntary and neighborly character of this effort to the task of 
finding the solution to the perplexing problem. Its importance justifies a 
national approach, free from prejudice or partisanship, and warrants the 
cooperative endeavors of business, of labor, of agriculture, and of gov- 
ernment. 
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I am confident that this Nation of ours has the genius to reorder its 
affairs, and possesses the physical resources to make it possible for every- 
one, young or old, to enjoy the opportunity to work and earn. There is 
neither logic nor necessity for one-third of our population to have less of 
the needs of modern life than make for decent living. 
purchasing power is the soil from 
our millions of 


which comes all our 


Our national 
workers is 


prosperity. The steady flow of wages to 
essential if the products of our industry and of our farmere are to be 
consumed. 

Our far-sighted industrial leaders now recognize that a very substantial 
share of corporate earnings must be paid out in wages, or the soil from 
which these industries grow will soon become impoverished. Our farmers 

st customers are the workers for wages, and that 


recognize that their large 
farm markets cannot be maintained except through widespread purchasing 


power. 

This unemployment problem is, therefore, one in which every individual 
and every economic group has a direct interest. It is a problem whose 
discussion must be removed from the field of prejudice to the field of 
logic We shall find the solution only when we have the facts, and 
having the facts, accept our mutual responsibilities. 

The inherent right to work is one of the elemental privileges of a free 
people. Continued failure to achieve that right and privilege by anyone 
who wants to work and needs work is a challenge to our civilization and 


to our security. 
Endowed, as our Nation is, with abundant physical resources, and in- 


spired as it should be with the high purpose to make those resources and 
opportunities available for the enjoyment of all, we approach this problem 
of reemployment with the real hope of finding a better answer than we 
have now. 

The unemployment census, as a sensible first step to a constructive 
reemployment program ought to be a successful bit of national team- 
work from which will come again that feeling of national solidarity which 
is the strength and the glory of the American people. 

Previously, on Noy. 9, President Roosevelt issued a state- 
ment appealing to all classes to cooperate in the Unemploy- 
ment Census in order to make it a success. While his re- 
marks were especially directed to the unemployed and the 
partly unemployed, he stated that “those who are employed 
ean help by calling the attention of their unemployed 
neighbors to the duty of registering in this census.” 

_———————— 


Washington’s Interest in Agriculture Cited byPresident 
Roosevelt in Message to Land Grant College Seek- 
ing to Enlist Support for His Farm Program 

Urging that we resolve as a nation that “‘we will not neglect 
the fertility of our soil or the integrity of our farm homes” 
President Roosevelt, in a message to the Presidents of Land 
Grant Colleges and Universities, meeting at Mt. Vernon, 
Va. on Nov. 17, stated that ““knowing what we do of George 
Washington’s belief in a national Government strong enough 
to cope with the problems of his time, and his perception 
of the importance of agriculture as the foundation of our 
national life, we can be sure that if he had lived today he 
would have acted boldly to keep agriculture from going down 
to ruin.” 

The President further said ‘‘we can be sure that he would 
not have denied to agriculture advantages which Govern- 
ment has so freely granted to industry. All his actions 
indicate that he would have supported farmers in programs 
of the type they have adopted.” ‘‘Just as he himself shifted 
from one crop tobacco production to a balanced type of 
farming in order to save his soil,’’ said the President, “‘it 
seems almost certain that he would have favored Govern- 
ment action to aid farmers as a group to bring their farming 
operations into balance.’’ The message featured a cele- 
bration marking the 75th anniversary of the establishment 
of the Department of Agriculture and institution of the 
Land Grant College program. It was read to the gathering 
by Secretary of Agriculture Henry A. Wallace in the absence 
of President Roosevelt who was unable to attend the cele- 
bration because of an infected tooth. The address prepared 
by the President follows: 

Today, here at Mount Vernon, we are paying tribute to George Wash- 
ington—not as the general who won the War for Independence, not as the 
statesman who welded the former colonies into one strong Nation, but as 
the outstanding farmer and farm leader of his time. 

When the call of duty came, George Washington was glad to give him- 
self for years on end to the service of his country; yet his heart turned 
always homeward toward his beloved plantation. While he was leading 
the American Army in the Revolutionary War, he could seldom visit his 
home. But during the years he was President he returned to it as often 
as he could from the Capital at New York. Over a span of 40 years, from 
1759 until his death in 1799, the farm at Mount Vernon was the center of 
his interest. 

For him, farming was both a business and a hobby. 
a business he brought the talents of a great executive. 
hobby he brought the adventurous mind of a pioneer. 

His 8,000-acre estate at Mount Vernon was divided into five separate 
units. His methods of management and his careful keeping of accounts 
are an inspiration to farmers of the present. Heknew how to merchandise 
his products so as to get a premium price—for example, the wheat he shipped 
under his special brand to the West Indies was rated as the best to be had. 

But more striking was the pioneering he did in the arts of husbandry. 
He was not satisfied to do things as they always had been done. When he 
found that one-crop tobacco farming was wearing out his land, he cut down 
his putput of tobacco from 35,000 to 5,000 pounds and replaced it with 
wheat, English clover and a variety of other crops. He took measures to 
stop gullying and erosion. He continually tried to improve his strains 
of livestock, and from his sheep got more than twice as much wool per fleece 
as his neighbors got from theirs. He made a tour through the Carolinas 
to exhibit one of his mules so as to popularize the use of mules. He tried 
out a threshing machine invented in Scotland. 

He was constantly exchanging ideas by mail with others in this and 
foreign countires who were interested in better farming. To what extent 
he foresaw the evolution that would take place in agriculture in the next 
century and a half, we do not know. But we do know that he himself sold 
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some of his own farm products in interstate and foreign commerce, We 
know that he was active in the building of canals that would connect the 
seaboard with the great regions to the West. He must have sensed that the 
development of transportation, together with more productive farming 
methods, would bring a sweeping change. He must have sensed that farm 
workers would be released to engage in the manufacture and distribution 
of many useful things and thus raise the standard of living for all. 


Washington's Message to Congress 

Sensing this, it was natural that he should urge Congress to create a 
national board to promote the interests of agriculture. In his eighth annual 
message to Congress, he said: 

“It will not be doubted that, with reference either to individual or 
National welfare, agriculture is of primary importance. In proportion as 
nations advance in population and other circumstances of maturity, this 
truth becomes more apparent and renders the cultivation of the soil more 
and more an object of public patronage. Institutions for promoting it 
grow up, supported by the public purse; and to what object can it be dedi- 
cated with greater propriety ?’’ 

George Washington’s interest in agriculture was matched in later years 
by that of Thomas Jefferson. But not until 1839, when Congress appro- 
priated $1,000 for the Patent Office to use in the aid of agriculture, was 
George Washington’s proposal carried out. Then in the years that followed, 
as farmers generally felt the need for improving their methods of production, 
the movement spread, At last, under the leadership of Abraham Lincoln 
in 1862, more than a half century after George Washington’s message, 
that movement came to fruition. Laws were passed by Congress estab- 
lishing the United States Department of Agriculture and providing grants 
of land to aid in establishing State colleges of agriculture. Now, this week, 
the 75th anniversay of the founding of these great institutions is being 
celebrated at the Nation’s capital. 

George Washington’s own words, which I have just quoted, show that 
he considered agricultural production even in his time to be much more than 
a local matter. Yet many changes were destined to come that he could not 
possibly foresee. 

He could not foresee that a protective tariff policy, adopted in the 
beginning to foster infant industries, would put agriculture at a permanent 
disadvantage. He could not foresee that mortgages on farm land would 
become an important part of a highly complex financial system and would 
be closely linked to the life insurance policies of millions of people in cities 
and towns. He could not foresee that fixed charges such as taxes, interest 
and freight rates would push thousands of farmers into bankruptcy whenever 
the prices of farm commodities collapsed. He could not foresee that abun- 
dant production, instead of lifting the farmer’s standard of living, would 
sometimes crush the farmer under the weight of an unmarketable surplus. 
He could not foresee the development of the great corporation and labor 
unions, and how essential it would be for farmers to unite. He could not 
foresee that farm-buying power would be essential to keep city factories 
running. He could not foresee the intricate web of economic ties that, 
extending across State boundaries, would almost completely submerge the 
local phases of agricultural production and make it more than ever a matter 
of vital National concern. 

Support Urged for Farm Programs 

Knowing what we do of George Washington's belief in a National Govern- 
ment strong enough to cope with the problems of his time and his perception 
of the importance of agriculture as the foundation of our National life, we 
can be sure that if he had lived today he would have acted boldly to keep 
agriculture from going down to ruin. We can be sure that he would not 
have denied to agriculture advantages which Government has so freely 
granted toindustry. AlJl his actions indicate that he would have supported 
farmers in programs of the type they have adopted. Just as he himself 
shifted from one-crop tobacco production to a balanced type of farming in 
order to save his soil, it seems almost certain that he would have favored 
Government action to aid farmers, as a group, to bring their farming 
operations into balance. 

And so, as we pay tribute to George Washington, the first ‘‘master 
farmer,’’ let us resolve that we will be worthy of his great example. Let 
us resolve that as a Nation we will not neglect the fertility of our soil or 
the integrity of our farm homes. Let us resolve that, now and always, 
the great art of husbandry shall have its rightful place in our American life. 


- — 
eS 


Extra Session of Seventy-Fifth Congress Convenes— 
Few Bills Filed—Filibuster Ensues with Bringing 
of Anti-Lynching Bill Before Session—Five New 
Members of House Take Oath of Office—Senator 
Miller of Arkansas Sworn in 

The extra session of the Seventy-fifth Congress convened 
on Nov. 15, following the call for the special session issued 
by President Roosevelt on Oct. 12. The President’s message 
to Congress, on Nov. 15, in which he asked action at this 
session on wage and hour legislation, crop control, govern- 
ment reorganization, and regional planning, is given under 
another head in this issue. The President did not appear 
before Congress to personally deliver his message, which 
was addressed to that body in writing and read in the 

Senate and House. In a special dispatch to the New York 

“Sun,” Glen Perry described the opening of Congress thus: 

The House of Representatives proved less able to wait to hear the 
message than did the Senate, going right ahead with the reading, while 
the higher body adjourned for an hour or so while a committee of two 

Senators conveyed to the White House the formal news that a quorum 

was present and ready for action. 


In United Press accounts from Washington, Noy. 15, with 
regard to the new session, it was stated: 

The Senate met for a few minutes and adjourned until 1:30 p. m. The 
House undertook a roll call, which required 40 minutes, and then heard 
Mr. Roosevelt’s message. House leaders decided to mark time until the 
farm bill is ready instead of proceeding at once with piecemeal bills on 
government reorganization. 

A battle over anti-lynch legislation flamed as the Senate convened. 
Senator Alva B. Adams, Democrat of Colorado, seeks immediate considera- 
tion for the bill. New Deal Senate leaders hope to bring the omnibus 
government reorganization bill to the floor to block the anti-lynch bill, 
which is almost certain to run into determined Southern filibuster. 


The swearing in of new members of Congress took place 
with the opening of the new session, as to which we quote 
the following from Associated Press advices from Wash- 
ington, Nov. 15: 
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New York’s three new members of the House were sworn in today by 
Speaker Bankhead. They are Bruce Barton of New York City, Ralph A. 
Gamble of Larchmont, and Lewis K. Rockefeller of Hudson, Republicans. 


Also sworn in were Dave E. Satterfield Jr. of Virginia and Lawrence J. 
Connery of Massachusetts, Democrats. Mr. Connery succeeds his brother, 
late William P. Connery Jr., whom he served as Secretary. 

John E. Miller, Democrat of Arkansas, after serving four terms in the 
House, tock the Senate seat formerly held by Joseph T. Robinson. 

Mr. Barton was elected to succeed the late Theodore A. Peyser, Demo- 
crat, and Mr. Rockefeller was elected to succeed Philip A. Goodwin, Re- 
publican of Coxsackie, N. Y., who died early last summer. 

Mr. Gamble succeeded Representative Charles D. Millard of Tarrytown, 


the 


who resigned to become Surrogate of Westchester County. 

Mr. Satterfield of Virginia served 12 years as Commonwealth’s Attorney 
for Richmond. 

Mr. Miller, the new Senator, after serving four terms in the House, 
takes the Senate seat held by his friend, the late Joseph T. Robinson. He 
ran as an independent, but says: “‘My position as a Democrat is un- 


changed.” 

According to the Associated Press, the membership of 
Congress lined up politically as follows at the start of the 
special session : 
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The observation that, in contrast to the deluge of meas- 
ures usually poured into the legislative hoppers on the 
opening day cf a Congress session, few bills were filed with 
the start of the session this week, was made in advices, 
Nov. 15, to the New York “Times,” which, in part, also said: 

Clerks in the Senate bill room said that not a new measure had reached 
their desks up to 4 p. m., and that they did not expect any great activity 
for several days. 

Senator Sheppard of Texas announced that he planned to introduce an 
amendment to the Constitution affecting taxation on homesteads. His 
proposal is that the homestead of any head of a family having one or 
more persons dependent upon him be exempt from taxation up to $5,000 
of its value provided it is occupied by the owner or his dependents. 
Bonded debt taxes of the State, county, district or municipality in which 
the homestead is located would not be affected. 

Senator Bridges of New Hampshire, who opposed the confirmation of 
Senator Black as a Supreme Court Justice, said that he would offer an 
amendment to Senate rules tomorrow to provide for public hearings on all 
judicial appointments. 

Senate and House leaders were notified by the War Department that 
it would seek authorization for increase of its commissioned personnel from 
12,474 to 14,659. The proposed bill states an aim to increase the number 
of Air Corps officers to 2,092. Under the present law the Air Corps is 
allowed 1,650 officers. ‘The present enrollment is 1,400. 

Representative Bacon of New York, who introduced a bill to amend 
the tax law of 1936, is also offering a proposal to repeal the authority 
granted to the President as a rider to the Agricultural Adjustment Act to 
issue up to $3,000,000 in greenbacks. 

Representative Lamneck of Ohio, who voiced his opposition to the 
proposed wages and hours legislation on the floor, introduced as a sub- 
stitute a measure to place control of “oppressive” child labor and other 
subversive labor conditions in the hands of the Federal Trade Commission, 
which would have the right to pronounce as “unfair competition’ labor 
conditions which in its opinion were oppressive. 

Representative Weaver of North Carolina submitted a bill for the can- 
cellation of the citizenship and deportation of “‘certain naturalized citizens” 
who advocate “‘certain political doctrines.” 


The filibuster which marked the course of the session 
from its inception was commented upon as follows in Wash- 
ington advices, Nov. 16, to the New York “Journal of 
Commerce” : 

President Roosevelt’s extra session of Congress got off to a bad start 
teday with the Senate embroiled in a filibuster against anti-lynching 
legislation and the House forced to mark time because of lack of business 


to come before it. 

The Senate leadership had desired to bring forward the reorganization 
bills, which are a part of the President’s program for the session, only 
to be faced with the demand for the consideration of the Wagner-Van Nuys 
anti-lynching bill which the Senate had obligated itself to consider imme- 
diately after the disposition of the farm bill. 


From its Washington correspondent, Clarence L. Linz, 
the same paper indicated on Nov. 17 that the first break in 
the blockade of President Roosevelt’s four-point social pro- 
gram may come next week in the promised reporting of a 
farm relief bill to the Senate. 

The filibuster assumed a new angle on Nov. 17 when 
Senator Bailey of North Carolina demanded that the Gov- 
ernment alter its attitude toward business enterprise, protect 
private capital and thus restore confidence. Demands for 
immediate assistance to business were increased in the Sen- 
ate on Nov. 18, as Senator Bailey continued his address 
opposing the anti-lynching legislation. 


<i 
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House Labor Committee Moves to Force Action on 
Wages and Hours Bill—Representative Connery 
Introduces New Bill 

The House Labor Committee on Nov. 17 by a vote of 

19 to 2 decided to continue its effort to force the Wages and 

Hours Bill out of the Rules Committee and on to the floor. 

The former committee obtained 105 of the necessary 218 

signatures on the discharge petition before the House 

adjourned on Nov. 17. If the discharge petition is acted 
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upon favorably, it would bring about a vote on the measure 
Dec. 13. The full membership of the Labor Committee 
attended the meeting, indicating unusual interest in this 
legislation. A Washington dispatch of Nov. 17 to the New 
York ‘‘Herald Tribune” reported the committee’s action 
as follows: 

The committee’s decision was announced by Chairman Mary T. Norton 
after a three-hour meeting . . . 

Definite evidence of the Labor Committee’s intention came today when 
Mrs. Norton spoke briefly in the House to urge members to sign the dis- 
charge petition, started yesterday with 45 signatures. ‘Today the total 
reached 105 toward the goal of the 218 signatures needed to complete it. 

William B. Bankhead and majority leader Sam Rayburn have promised 
to sign ‘‘if their signatures are needed.”’ 

Representative Martin Dies, Democrat, of Texas, whose vote the ad- 
vocates of the bill had thought they might change, today denounced the 
measure as ‘‘the most vicious example of bureaucracy yet proposed.” 

The bill was the subject of a brief but biting House debate today, broached 
by Representative John Taber, Republican, of New York, who warned of 
its effect on small business and resultant unemployment in the ranks of 
occasional labor. He also recalled that Samuel Gompers, President of the 
A. F. of L. for more than a generation, had consistently opposed State or 
Federal regulation of any sort as definitely inimical to labor. 

In reply, Representative Robert Ramspeck, Democrat, of Georgia, a 
member of the Labor Committee, who cailed himself no ‘‘particular ad- 
vocate of the bill,’ said: 


“This bill is not designed primarily to benefit organized labor. It is de- 
signed to benefit labor which is not able to organize. Also, I want to correct 
the impression that the small manufacturer will be deprived of hearings. 
The bill provides that the Board shall make no order without a hearing 
and that the hearing must be held as near as possible to the business location 
of the employer.” 


Further advices Nov. 18 from Washington to the ‘‘Herald 
Tribune”’ said in part: 

Evidence of organized labor’s disagreement over the wage-hour bill was 
intensified in two directions today. . . . 

First, Lawrence Connery, Democrat, of Massachusetts, who succeeded 
his brother, the late William P. Connery Jr., introduced a new wage-hour 
bill embodying, he said, the essential features of the proposed legislation as 
recommended by. the American Federation of Labor convention and re- 
presenting the type of bill his brother, as Chairman of the Labor Committee, 
would have ‘‘fought’’ to have reported and adopted. 

Second, John L. Lewis, advised Representative Norton, that he favored 
enactment of the bill as it stands in the House, despite its ‘‘many serious 
limitations.’’ Mr, Lewis spoke, not as Chairman of the Committee for 
Industrial Organization, but in his role as Chairman of labor’s Non-partisan 
League, an organization formerly headed by Senator George L. Berry, 
Democrat, of Tennessee, who favors a wage-hour plan not dissimilar to 
that advocated today by Representative Connery. 


Will Offer Substitute 


Representative Connery said that he would offer his new bill as a sub- 
stitude for the pending bill if the latter reached the House floor by the 
petition route Dec. 13. 

As against the House bill, which provides for setting up a Federal labor 
standards board limited to the establishment of a minimum wage of not 
more than 40 cents and hours and maximum work-week of not fewer than 
40 hours, Representative Connery proposes to make it ‘‘unlawful to employ 
in interstate commerce or in the production of goods shipped in interstate 
commerce any person for more than 40 hours in any week, or to pay any 
person so employed a wage of less than 40 cents an hour, or to employ any 
person under the age of 16 years for hire."’ 

There is no provision in the new Connery bill for the differentials between 
North and South, which the Labor Standards Board might arrarge under 
the present bill, but agricultural workers, salesmen, executives and pro- 
fessional men are exempt, and the State Commissioners of Labor would 
have authority to permit increases in the work-week where the conditions 
of industry required such action, but only when employers pay time-and-a- 
half for overtime. 


>. 
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Senate Agriculture Committee Expected to Submit 
Farm Bill to Senate Early Next Week —Likelihood 
of House Committee Having Measure Ready at 
Same Time—Secretary Wallace and Chairman 
Jones of House Group Urge ‘Middle Course’’ in 
Adopting Program 

Senator Ellison D. Smith, of South Carolina, Chairman 
of the Senate Agriculture Committee, predicted the past week 
that a farm bill will be ready for the Senate on Monday, 

Nov. 22. There was also a likelihood that the House Agri- 

culture Committee, headed by Representative Marvin 

Jones, of Texas, would submit a bill to the House at the same 

time. An agreement on the main controversial section of the 

Senate bill, sponsored by Senators Pope, of Idaho, and 

McGill, of Kansas, was reached on Nov. 18 when the Senate 

subcommittee on cotton voted to write a compulsory cotton 

section into the measure. As to the status of the farm legis- 
lation on Nov. 18, we take the following from Washington 
advices, that day, to the New York “Herald-Tribune” of 

Nov. 19: 

The House subcommittee on wheat approved by a 4-to-2 vote a marketing 


quota and penalty provision for wheat. 

It voted to recommend to the main committee a processing tax on flour 
calculated to yield $100,000,000 a year to finance a crop reduction program. 
This works out at about 20 centsa bushel. . . . 

As regards corn, the House subcommittee was reported “pretty well 
agreed” that it should come under compulsory legislation with marketing 
quotas and penalty taxes. 

With the main difficulty in presenting a farm bill to the Senate ironed 
out, the Senate leadership will ask for a recess to-morrow over the week- 
end, thus short-circuiting for Saturday at least the current of oratory on the 
anti-lynching bill which has been generated by relays of Southern Senators. 

While to outward appearances the two agriculture committees on either 
side of the Capitol are going counter to each other on cotton crop control, 
with the Senate now definitely veering toward compulsory control and the 
House leaning toward sugar-coated voluntary control, there were indications 
that the conflict might be more apparent than real. 

For one thing there was a long private meeting between Senator Ellison 
D. Smith, of South Carolina, chairman on the Senate side, and Representa- 
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tive Marvin Jones, of Texas, chairman of the House Committee. No re- 
port of their conversation was given out, but a member of the Senate Com- 
mittee said they had heard ‘‘some very favorable news today”’ regarding 
the House attitude. On the House side it was admitted that penalty pro- 
visions were still under consideration. If these prevail there should be com- 
paratively little difficulty in bringing the two houses together. 

The House cotton subcommittee today made provision for the small 
farmer by amending their bill so that owners or renters with less than 100 
acres to plant would be allowed 10% in excess of acreage quotas. 

The Senate group comprises seven members of the committee from the 
cotton states. Their decision to write a compulsory measure is tempered 
somewhat by the agreement, after this year, to submit a referendum to all 
cotton farmers as to whether they want compulsory control of bales and 
acres based on soil conservation and with $125,000,000 available to them 
out of the $500,000,000 soil conservation fund. Only if two-thirds vote for 
it will compulsory contro] be inaugurated, according to present plans. 
Senator John H. Bankhead, of Alabama, said today that no referendum 
was needed this year as there had been almost a nation-wide poll by mem- 
bers of the committee and 90% of the farmers were for it. 

On Nov. 17 Secretary of Agriculture Henry A. Wallace and 
Chairman Jones of the House Agriculture Committee recom- 
mended to Congress that a ‘“‘middle course” be followed in 
adopting a farm program. Secretary Wallace appeared be- 
fore the Senate Agriculture Committee on Nov. 17 and ex- 
plained the details of his proposal for an ever-normal granary. 
The proposal is incorporated in both the Senate and House 
versions of the farm bill. Secretary Wallace suggested that 
the ‘‘middle course’ between extreme compulsory control 
and unlimited subsidized production followed by Congress. 
It is stated that Secretary Wallace supports “in principle” 
the Pope-MceGill bill for carrying out his ever-normal granary 
proposal. The House measure, sponsored by Representative 
Jones, while also giving effect to the Secretary’s proposal, is 
said to be less acceptable to the Administration. In sug- 
gesting the ‘‘middle course,’’ Chairman Jones issued the fol- 
lowing statement on Nov. 17 

There are two extreme views of the problem of agriculture. 

One would be unreasoning reduction surrender all our world markets, as 
well as a considerable part of our domestic market to competing substitutes. 

The other extreme would favor production in unlimited quantities re- 
gardless of price and regardless of destruction of our most precious national 
heritage—our soil resources. 

A middle course, one that would secure a fair price and save our resources 
and at the same time keep our markets open both at home and abroad, will 
mean more to the farmers and to the nation than any extreme measures that 
might be adopted. 

Farm groups and farm representatives are agreed on objectives. They 
differ only as to methods. The problem calls for the best thought of all 
those}who are interested. With patience and tolerance I believe these dif- 
ferences can be composed and agriculture can present a united front. 

GH 


House Tax Committee Tentatively Agrees to Several 
Changes in Revenue Law at Large Loss to Treas- 
ury—May Exempt Corporations with Profits up to 
$25,000 from Undivided Profits Tax—Also proposes 
to Allow Carry Over of Losses 


The sub-committee on taxation of the House Ways and 
Means Committee yesterday (Nov. 19) tentatively agreed 
to exempt from undistributed profits tax corporations with 
yearly net earnings in excess of $5,000 possibly up to $25,000, 
and to grant a three-year exemption from the tax to corpor- 
ations emerging from bankruptcy or reorganization. At 
the same time the sub-committee tentatively decided to 
increase the normal corporation tax rates. In reporting this, 
United Press advices from Washington, last night, said: 

Chairman Vinson, Democrat, of Kentucky, said the Committee has not 
yet decided how high to go in granting total exemption from the undistrib- 
uted profits tax, but that it has been considered for corporations earning up 
to $10,000 a year, $15,000 and $25,000. Partial relief for corporations above 
that figure also is under consideration. 

Similarly, no conclusion has been reached on how much to increase the 
normal rates on corporation net earnings, but Mr. Vinson added significantly 

“‘An increase substantially near the rates in effect prior to the 1936 act 
would practically wipe out the loss anticipated by reason of the exemptions 
from undistributed profits tax.’’ 

The committee already had counted on losing $10,000,000 annually on 
Federal revenue if corporations earning $5,000 and less a year were exempt- 
ted. Mr. Vinson listed additional possible losses as follows: 

If corporations earning up to $10,000 a year (77.8% of all earning an 
income) are exempted, the loss will be about $28,000,000 a year. 

For corporations earning up to $15,000 (82.96% of the total) , $35,000,000 
a@ year. 

For corporations earning up to $25,000 (88% of the total) , $50,000,000 a 


year. 

The sub-committee of the House Ways and Means Com- 
mittee on Nov. 15 reached an agreement to exempt corpor- 
ations with yearly net incomes below $5,000 from the un- 
distributed profits tax. It was estimated that this proposed 
exemption would apply to approximately 67% of the tax- 
paying corporations and would cost the Treasury approx- 
imately $10,000,000 a year in revenue. Other changes pro- 
posed by the sub-committee would permit corporations to 
carry over a net operating loss from one year to the next, to 
be applied against the adjusted net income in determining 
the undistributed profits tax, at an estimated loss to the 
Treasury of about $63,900,000, and would permit taxpayers 
under the capital gains and losses provisions of the revenue 
law to carry over any losses into the second year to be offset 
from any net gain that may be made in that year. This 


latter proposal it is said would mean a loss to the Treasury 
of about $19,900,000 annually. 

Changes in the capital gains and losses taxes tentatively 
adopted by the sub-committee on Nov. 17 would give tax- 
payers the option between two different rates, whichever is 
lowest, at a saving over present rates. 


According to United 
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Press advices from Washington on that date which in par 
also said: 

Representative Fred M. Vinson, Democrat of Kentucky, chariman of the 
sub-committee, said that the plan should accelerate business transactions 
sufficiently, so that any loss of revenue due to lower rates would be recovered 
by the higher volume of purchases and sales. 

1. Give taxpayers in the brackets over $18,000 a year the option of 
paying new lower rates ranging from 30% if the capital gain is made after 
two years holding of the asset, to 16% if the profit is taken after five years. 

2. Give taxpayers in brackets below $18,000 a year the option of counting 
capital gains as ordinary income and paying lower rates than at present. 

At present capital gains are taxed as ordinary income, but the amount 
of gain taxed depends on the length of time before the profit is taken. 
A taxpayer who makes his gain in one year pays on 100% of the gain at the 
ordinary income tax and surtax rate. The percentage taxed shrinks to 
80% between one and two years, 60% between two and five years, and 40% 
between five and ten years. 

For those whose lower bracket incomes make continuance of this system 
profitable, the committee smoothed out the abrupt breaks in percentages. 
During the second year the tax base would decline 2% a month to 76% at 
the end of the second year. Then the decline would be 1% per month up 
to the end of five years. 

For those in higher bracket incomes desiring to use the new option, 
which virtually segregates capital gains into a separate tax category, the 
committee worked out a plan described by Mr. Vinson as follows: 

“At the end of the second year the top rate on capital gains would be 
30% at the end of the third year the top rate would be about 25% at the 
end of the fourth year the top rate would be 20%; and at the end of the fifth 
year the top rate would be 16%.” 

Previous reference to the sub-committees hearings ap- 
peared in our issue of Nov. 13, page 3132. 


_ 
—_ 


United States Supreme Court Dismisses Two Actions 
Challenging Eligibility of Associate Justice Black 
to Sit on Bench. 

The United States Supreme Court dismissed on Nov. 15 
the two latest challenges to test the eligibility of Associate 
Justice Hugo L. Black’s to sit on the bench., United Press 
accounts from Washington Nov. 15 stated: 

The tribunal dismissed a petition by a group of Florida brokers led by 
Frank J. Ryan, of Tampa, who shought a rehearing of the court’s earlier 
refusal to review validity of 1933 Securities Act on the grounds that Black’s 
presence made the court’s ruling invalid. 

The other challenge was filed by Elizabeth L. Seymour, Salamanca, 
N. Y., and Robert Gray Taylor, Media, Pa., Chairman of the Philadelphia 
Court Plan Committee, who sought, as private citizens, to file formal suit 
to remove Black from the bench. 

The Court’s refusal to hear the pleas cleared the docket of anti-Black 
actions for the first time since the former Senator went on the bench. 


Previous references to petitions seeking the removal of 
Justice Black were referred to in these columns Nov. 6, page 
2945 and Nov. 13, page 3133. 

—— 


United States Supreme Court in 6-to-3 Decision Upholds 
State Authority—Finds Corporation Dissolved by 
Illinois Cannot Be Revived Under National Bank- 
ruptcy Act— 

The United States Supreme Court on Nov. 15 by a 6-to-3 
decision ruled that a corporation previously dissolved by the 
State of Illinois could not be revived for the purpose of seeking 
financial reorganization under the National Bankruptcy Act. 
The dissenting Justices were Cardoza, Stone and Black, 
while the majority opinion was written by Justice Sutherland. 
The case was the only one of which the Court rendered a 
formal decision Nov. 15. The Court also issued orders re- 
fusing another attempt by Florida oil share brokers for a 
rehearing in their suit against the Securities and Exchange 
Commission and to remove Justice Black from voting on 
their case on charges of bias. 

Outstanding rulings handed down on Nov. 15 were out- 
lined as follows in a Washington dispatch of that date to the 
New York ‘Times’’: 

After the brief decision session the court resumed the hearihg of arguments, 
which will continue until Nov. 22, when the Justices will leave the bench 
until Dec. 6. It is possible that a ruling on whether States may tax con- 
tractors on Government projects will be handed down next Monday. 

The question in the Illinois case disposed of today was whether a corpora- 
tion dissolved by Illinois four years before and after expiration of the two- 
year limit for winding up its affairs could file a voluntary petition for re- 
organization under Section 77-B of the Bankruptcy Law. 

Justice Sutherland's finding reversed the Seventh Circuit Court’s ruling 
approving a reorganization plan of the Forty-one Thirty-six Wilcox Building 
Corporation, owner and operator of a building at that address in Chicago. 

“The aim of this proceeding under Section 77-b is to bring about a re- 
organization of a corporation which has been dissolved and shorn of its capac- 
city to initiate any legal procedinge by the State which possesses, in respect 
of the corporation, the power of life and death,’’ Justice Sutherland wrote: 
“It is not a proceeding on behalf of creditors. It is not a liquidation pro- 
ceeding having for its objective the distribution of the corporate assets. 

“The dissolution was adjudged because the corporation had disobeyed 
the laws of the State. For that reason the State prohibited the continuation 
of the corporate enterprise. 

“The stockholders, however, now seek to escape the penalty for this 
dereliction by resucitating and continuing the corporation, and, to that end, 
invoke the aid of a Federal statute. 

“This is simply an attempt to thwart a valid State law. Whether the 
enterprise can be continued under the original name and charter of the 
corporation or in some new corporate name or guise can make no difference. 
Either course would contravene the legislatively declared policy of the State. 
Section 77-b cannot be regarded as countenancing such a result.” 

Views of the Minority 

The minority was in utter disagreement. 

“In choosing to create or continue an artificial entity, though with 
limited powers, the State subjects its creature to the bankruptcy power of 
the Congress in so far as that power is directed at juristic beings of that 
order,’”’ Mr. Cardoza held for the three dissenters. 
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“Congress has said to Illinois: 

‘If an association with any corporate capacities exists under your laws, 
bankru tcy—either voluntary or involuntary—is a proper form of liquida- 
tion’: To this the State responds or is figured as responding: ‘An associ- 
ation with corporate capacities does exist under our laws, but it may 
not go into a court of bankruptcy because we will not give it the capacity 
to go there. Winding up proceedings for one in its position are in the State 
tribunals only.’ 

“The response, even if taken to be authentic, must be held of no avail. 
It is not within the competence of Illinois by any form of words to preserve 
artificial entity for a purpose of her own and destroy it for the purpose of 
withdrawal from the supremacy of Federal law.”’ 


<i 
— 





Test of TVA Constitutionality Opens in U. S. Court at 
Chattanooga—18 Private Utilities Seek to Limit 
Its Activities—Court Excludes Testimony on Rate 
Savings by Private Companies 

Test of the constitutionality of the competitive activities 
of the Tennessee Valley Authority against private utility 
companies operating in Southeastern States was begun on 
Nov. 14, when the United States District Court at Chatta- 
nooga, Tenn., opened hearings in which the plaintiffs were 
the Tennessee Electric Power Company and 18 associated 
companies, while the defendants were the three TVA Direc- 
tors, David E. Lilienthal, Dr. Arthur E. Morgan and Har- 
court A. Morgan. The hearings are expected to continue 
for about a month; litigation started in May, 1936, when the 
companies contended that the TVA was distributing power 
on a subsidized basis at prices far below rates feasible to 
private enterprise. 

Attorneys for the plaintiff companies, after being refused 
a subpoena on Nov. 16 for minutes of meetings of the TVA 
directors, began presentation of their witnesses. On the 
following day the Court, composed of three Judges, excluded 
from the trial record testimony offered by the plaintiffs and 
designed to show savings of millions of dollars to consumers in 
recent years from rate reductions by the Appalachian Elec- 
tric Power Company and associates. Proceedings on Nov. 17, 
were reported as follows in United Press advices of that date 
from Chattanooga: 

The questions are ‘‘whether Congress has the constitutional power to 
authorize dams being constructed and whether it has the right to dispose of 
power generated at these dams,’’ William C. Fitts, TVA attorney, told the 
court hearing the attack of 18 Southeastern power companies against con- 
stitutionality of the Federal agency. 

“The question is whether that power is the possession of the United States 
Government and whether the Government can dispose of that power— 
at any price it sees fit and even give it away.”’ 

Mr. Fitts stated the issue in objecting to introduction of testimony by 
utility witnesses on rates of the various companies. 

Circuit Judge Florence Allen and the two Tennessee District judges, 
John J. Gore and John D. Martin, took under advisement the TVA objec- 
tion to introduction of testimony and data concerning the private company 
rates. 

John Lord O’Brian, another TVA attorney, said they also would oppose 
court consideration of rates of the Federal ‘‘yardstick’’ project. 

Exclusion of the rate issue would eliminate one of the major grounds for 
argument by the utilities against validity of TVA. The utilities contend 
the Supreme Court decision upholding constitutionality of selling power 
generated at Wilson Dam does not apply to the entire TVA project. Ray- 
mond T. Jackson, chief utilities counsel, in outlining the case against TVA 
said: 

“The sale of this power (TVA) at rates which are subsidized at the ex- 
Pense of Federal and State taxpayers brings about a situation where the 
power is offered for sale at less than cost so as to result in unfair competition 
and bring about a Federal monopoly.”’ 

Executives of ten of the complainant companies today testified to the 
extent of their systems and operations. 

The testimony of each was routine, dealing with assets, numbers of cus- 
tomers, area of operation and proximity to TVA dams and transmission 
lines. 

TVA counsel consistently objected to introduction of data concerning 
rates and statements of utility executives concerning the ability of their 
companies to ‘‘adequately supply the territory’’ claimed by each. 

TVA attorneys also asked the witnesses if the business of their companies 
had been showing an upward trend during the past three years. Each re- 
Plied ‘‘yes.” 

The companies, with the exception of one small independent, the Franklin 
Power & Light Co., serving the small town of Franklin, Tenn., were sub- 
sidiaries of Commonwealth & Southern or Electric Bond & Share, two 
major holding companies. 

Transmission lines of the companies honeycomb the Tennessee Valley. 
Utilities counsel said executives of the seven remaining companies would be 
called to-morrow for similar routine testimony. 


According to Associated Press accounts from Chattanooga 
on Nov. 18 consideration of electric rates of TVA and the 
18 power companies was denied by a 3-Judge Federal court. 
These advices added: 

Presiding Judge Florence Allen, of the United States Circuit Court of 
Appeals at Cincinnati, said: 

“It is the ruling of this court that rates of utilities and the TVA are not 
material to this case—this is not a rate hearing.” 

Utility attorneys said previously they would prove rates of the Federal 
agency do not meet the costs of electric energy production and are ‘‘dis- 
criminatory against private utilities.” 

The ruling today halted an attempt to introduce a rate history of West 
Tennessee Power and Light Company. 

Attorneys for both sides declined to say how the ruling would affect their 
court plans. 

TVA attorneys indirectly sought a court ruling concerning testimony 
relative to Public Works Administration loans for construction of municipal 
power distribution systems. 

William C. Fitts Jr., TVA solicitor, objected to a question directed at 
John Wisdom, president of West Tennessee, as to ‘“‘where will Jackson, 
Tenn., obtain money for a proposed municipal distribution system ?”’ 

‘“‘We object to this line of testimony on the grounds that it is immaterial 
where such funds come from, whether from the PWA or private sources,” 
said Mr. Fitis. 

The question was withdrawn. 
to file contentions. 


Judge Allen directed counsel on both sides 
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United States and Siam Sign Five-Year Treaty of 
Friendship, Commerce and Navigation 

A new treaty of friendship, commerce and navigation 

between the United States and Siam was signed in Bangkok, 

Siam, on Noy. 13 by Edwin L. Neville, the American Min- 


ister, and officials of the Siamese Government, it was 
announced in Washington by the State Department on 
Noy. 13. The new treaty is for five years and supplants 


the treaty signed in 1920 between the United States and 
Siam. The State Department said it follows the lines of 
recent treaties with other countries and covers generally 
the subjects provided for in modern treaties of a similar 
nature. 

en 


United States and Great Britain Make Known Plans 
to Negotiate New Trade Treaty—New Pact Also 
Planned Between United States and Canada 


The intention of the United States and Great Britain to 
negotiate a reciprocal trade pact was made known on Nov. 18 
in Washington and London. Secretary of State Hull in his 
announcement said: 

“The formal notice of intention to negotiate will be issued at a later date, 
after receipt of the proposals of the two governments, at which time there 
will. be made public a list of products on which the United States will 
consider granting concessions.”’ 


_In London the announcement came from Prime Minister 
Neville Chamberlain, in the House of Commons, A eable- 
gram from London Nov. 18 to the New York ‘Times’ 
reporting his remarks said: 

That extreme importance was attached to Mr. Chamberlain’s announce- 
ment localy was indicated by the fact that all late editions of the evening | 
papers gave it the most prominent display. They apparently took their 
cue from the Prime Minister, who extended himself to cloak his brief state- 
ment in the most cordial terms. He addressed Commons in response to a 
prepared question by Clement R. Attlee, the Labor leader. 

‘‘lam very happy,” he said, ‘‘to be able to inform the House that informal 
exploratory discussions with the view of reaching an agreed basis for 
negotiating an Anglo-United States trade agreement have now reached the 
point at which the governments of the United Kingdom and the United 
States feel able to announce that negotiations for such an agreement are 
contemplated.’’ 

Noting that his announcement ‘‘marks a definite and well recognized 
step in United States procedure of negotiations,’’ Mr. Chamberlain added: 

‘I feel sure that the House will warmly welcome this further step toward 
an agreement between the two governments.”’ 


At Ottawa on Nov. 18 announcement was made by 
Premier W. L. Mackenzie King that negotiations were con- 
templated for a new trade agreement between Canada and 
the United States. He said exploratory conversations had 
been in progress since August. Canadian Press advices from 
which we quote also said: 

The present trade agreement, concluded two years ago this month, is 
scheduled to run to the end of 1938. 

The Premier’s announcement added: ‘‘In August last, the Canadian 
Government approached the Government of the United States with a view 
to extending and revising the trade agreement concluded between them in 
1935. Since then, exploratory conversations have been proceeding which 
have resulted in today’s announcement regarding the negotiation of a new 
agreement which will, we hope, be on as broad and comprehensive a basis 
as possible.”’ 

In advices Nov. 18 from its Washington bureau Nov. 18 
the New York ‘Herald Tribune”’ said in part: 

The Hull announcement was the first confirmation of reports that the 
long-sought agreement with Great Britain was about to be negotiated. 
Although the State Department warned that formal notice of intention to 
negotiate would have to await receipt of proposals from the Government 
of the United Kingdom, it was conceded that the first hurdle had been 
cleared and that both countries were now disposed to discuss concessions 
on the basis of a specified list of products. a 

A trade agreement with Great Britain has been the principal objective 
of the Administration since it embarked upon a policy of lowering tariffs 
up to 50% to encourage trade with the United States. While promotion 
of trade has been the proclaimed aim of the Government, it has been the 
contention of Secretary Hull that the removal of trade barriers was also a 
primary move toward the achievement of world peace. . . . 

The purpose of the announcement made by the State Department was 
to provide notification that negotiations are contemplated so that those 
interested in renewal of the trade agreement with Canada and the proposed 
agreement with Great Britain would have ample time to suggest the import 
and export products that should be considered. 

At the time of the visit to this country, early this year, of 
Walter Runciman of the British Board of Trade, when he 
conferred with President Roosevelt, it was reported that 
their conversations had to do with a British-American trade 
pact. Reference to Mr. Runciman’s visit appeared in our 
Jan. 30, page 702. 

——_.— 

Annual Report of Secretary of Agriculture—Declares 
Maintenance of ‘‘Ever Normal’’ Granary Is Farmers’ 
Duty to Consumer—Other Economic Groups, He 
Says, Should Cooperate in Working Out Comple- 
mentary Procedures with View to Solving Dilemma 
of Prices, Wages and Profits—-Retention of Place 
of United States in World Market Calls for Vigorous 
Action 

In his annual report to the President, which was issued 
on Noy. 15, Secretary of Agriculture Wallace outlines a 
program for agriculture designed “to promote security for 
both farmer and consumer,” and to encourage “balanced in- 
creasing production on farms and in factories.” The report 
analyzes the community of interest that exists between 
farmers and city dwellers and declares that “on this founda- 
tion, with the tools of group unity used in truly democ.atic 
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processes, we can begin to build security for farmer and 
consumer.” 

Maintenance of an ever-normal granary, says the report, 
is the farmer’s duty to the consumer. The report adds that 
the consumer may repay the farmer “by helping to safe- 
guard farmers from bad results when the granary over- 
flows.” It is stated in the report that “practically the 
limitation of purchasing power controls the development of 
industry, just as it controls the development of agriculture.” 
In part, the report continued: 

Heretofore most efforts at economic adjustment, both in agriculture 
and in industry, have looked toward reduction of the output as a means 
of sustaining prices. The great problem is to discover how adjustment 
may promote balanced expansion, so that labor, capital and natural 
resources can be employed and at the same time conserved. 

This ideal can be expressed in a formula which runs as follows: 

“Our national economic goal must be increased balanced production of 
the things that people really need and want— 

(1) At prices low enough so that consumers can buy, but high enough 
so producers can keep on producing ; 

(2) With income so distributed that no one is shut off from participa- 
tion in consumption, except those who refuse to work; 

(3) With scrupulous regard for the conservation of our remaining 
natural resources, and 

**(4) By means characteristic of our traditional democratic processes.’’ 

As farmers make their contribution to this aim under ever-norma! 
granary legislation, other economic groups should cooperate in working 
out complementary procedures. It may be difficult to discover the exact 
industrial counterpart to the ever-normal granary program, but socially 
minded business men with the assistance of industrial engineers and 
economists will rot be slow in attemptitng to develop an experimental 
approach. Consumers have a right to expect this contribution from 
industry, just as they have a right to the protection of the ever-normal 
granary principle in agriculture. 

Agricuiture, labor and capital must give allegiance to increasing bal- 
anced production and full, continuous employment on which all of our 
welfare depends, if we are to solve the dilemma of prices, wages and 
profits. 


It was noted in Mr. Wallace’s report that both houses 
of Congress have assented to a joint resolution favoring the 
enactment of ever-normal granary legislation. 

Secretary Wallace observes that the agricultural supply 
situation is very different now from what it was four or 
five years ago, and declares the continued assent of con- 
sumers to farm programs designed to give farmers a fair 
and stable income will depend on the willingness of the 
farmers to keep the granaries full. He states the ever- 
normal granary will be most useful with corn and wheat, 
and that in a different way it may be applied also to 
cotton. Economic adjustment in the future, says the report, 
should promote “balanced expansion so that labor, capital 
and natural resources can be employed and at the same time 
conserved.” 

Regarding cotton, the report says: 

It seems improbable that this country will regain its former propor- 
tionate share in the world’s cotton trade; but it may win a greater total 
export trade in cotton than it has ever had before. Cotton consumption 
is increasing, despite the competition of rayon and other synthetic textile 
fibers. Better conditions in international trade might increase the con- 
sumption immensely, perhaps in directions as yet scarcely entered upon. 
There is a huge potential demand for cotton clothing, which will become 
actual as purchasing power rises. Certain of the newer cotton-growing 
countries will probably themselves supply the increase in their domestic 
demand; but even in Europe economic recovery will mean more consump- 
tion of cotton, and presumably some increase in the demand for American 
growths. It does not follow, because world competition in cotton is 
increasing, that the United States must resign itself to a constantly 
diminishing cotton trade. 

The retention of our place in the world’s cotton market will require 
vigorous action along two lines: First, and most important, toward 
improved international trade relationships, and a more liberal attitude by 
the United States itself toward imports; and second, toward a rational 
crop adjustment, which will correctly balance price against volume 60 
as to give the largest net farm income. In the long run the world price 
of cotton will be determined by the total world supply and demand rela- 
tionships. Cotton acreage adjustment in the United States should be a 
flexible, changing adaptation to the changing domestic and world market 
situation, with «allowance for the necessity of selling abroad each year 
something like 40% of our cotton crop. 

Loans have their place in cotton policy; but used for any length of 
time to keep the domestic price of cotton above the world price, they 
have two bad results: 

(1) The government acquires a huge supply of cotton in loan stocks 
that constitute a weight on prices of American cotton, and 

(2) American cotton does not move freely into the export trade because 
foreigr. cotton, unaffected by such loans, can be had at a lower price. 
The 10c. cotton loan of 1933 helped to give farmers rather than specu- 
lators the advantage of the subsequent rise of prices, and this year’s 9c. 
loan should check the price decline. Nevertheless, such loans are stimu- 
lants. They may do harm if overused or used in the wrong way. High 
loans necessitate rigid control of production; otherwise the government 
lets itself in for a heavy loss. Then, as the American proportion of the 
world’s production declines, it takes more curtailment of our acreage to 
produce a given increase in the world price. 

There are limits beyond which the adjustment of cotton production 
cannot be pressed. These limits also influence the amount that can 
prudently be advanced in cotton loans. Conversely. with the capacity of 
our cotton-growing industry far above the profitable demand, there are 
limits to the profitable acreage. Continued unrestricted production would 
mean very low prices. Too iittle and too much production may be 
equally disastrous. The welfare of the South requires a middle course, 
which will keep the place of the United States in the world’s cotton market 
without swamping that market periodically. The South needs increased 
production of home food and feed crops, stimulation of cotton consumption 
within the United States, continued moderate adjustment of production, 
cortinued soil conservation and soil building, and conservation payments 
including price-adjustment payments to the cooperating producers. 
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Secretary Wallace also recommends a middle course for 
wheat; as to this he says: 

Normally, unless the United States reduces its wheat acreage below any 
probable level, there will be an exportable surplus in this country. It 
will consist chiefly of hard red winter and white wheats. Any adjustment 
program that may be undertaken by the Department of Agriculture can 
affect prices only to the extent of the differentials between United States 
prices and prices abroad. It cannot have any material effect upon world 
prices, because the United States produces less than one-fourth of the world 
wheat crop. Any loan program applied to wheat must take this fact into 
corsideration. loan must be determined in the light 
of world conditions, as well as in the light of conditions within the 
United States. 

Wheat producers in the United States cannot expect to receive parity 
prices over a period of years unless they reduce their acreage to domestic 
requirements or unless the Federal Government subsidizes wheat growing 
tore than it has done heretofore. Domestic requirements can be met on 
ihout 55,000,000 seeded acres. That is 25,000,000 acres less than the area 
seeded for the 1937 crop; it is 12,000,000 acres less than the average for 
the 1928-32 period. Adjustments drastic enough to place the United States 
wheat crop on a domestic basis do not seem practicable, and any attempt 
to make them would probably dislocate the farming system in wheat areas. 

The wiser national policy would seem to be a middle course. It would 
aim to produce enough for domestic requirements and about 50,000,000 
bushels for export. That would require, on the average, about 60,000,000 
seeded acres. With seedlings held to that level, the ever-normal granary 
could stabilize the supplies and avoid burdensome carryovers. Any area 
in excess of 60,000,000 seeded acres over a period of years would probably 
cause the accumulation of surpluses and a recurrence of the conditions that 
faced the wheat farmer in 1932. 

Discussing the national land policy, Secretary Wallace 
Suys: 

Three fundamental purposes in land policy are complementary: (1) To 
maintain the income of farmers from efficient, properly adjusted produc- 
tion; (2) to improve the land-tenure system and give land operators more 
security in their jobs; and (3) to safeguard resources. They are inex- 
tricably interwoven. Farm incomes must be maintained, or tenure reform 
will be impossible; and without tenure reform it will be difficult to 
ccnserve the soil. In a given area the system of land use involves the 
whole pattern of climate, soil, topography and social institutions. Im- 
provement requires more than the application of any single formula. 
Attention given exclusively to any one of the major factors, such as the 
physical treatment of the land, or the relationship of land users to land- 
lords and creditors, would accomplish little if offset by neglect of the 
other factors. Soil conservation needs the support of stable farm-commodity 
prices. Tenure reform requires a whole series of legal and institutional 
changes, as well as a farm-income level compatible with better conditions 
for the underprivileged. This whole problem is a social responsibility, 
which demands the integrated application of different programs. . . . 

The main defects cf our tenancy system result from our excessive devel- 
opment of ownership in fee simple, which makes the rights of ownership 
paramount to all other rights. Tenant operators seldom have the safe- 
guards necessary for their personal welfare or for the conservation of the 
soil. Other countries require owners to compensate their farm tenants 
for improvements that the latter may make on the land and discourage 
the arbitrary ejection of tenants without due notice or proper cause. The 
United States might well do likewise. Where tenants occupy poor land, 
with no sure lease, and no capital to farm the place, they sink inevitably 
to penury and neglect the soil. 


a 


NLRB Orders New York Consolidated Edison Co. to 
Void Wage Contracts with A. F. of L. Union— 
C. I. O. Asks ‘‘Consent Election’’ Among Utility’s 
Employees— William Green, Federation’s President, 
Complains Board is Exceeding Authority 
An affiliate of the Committee for Industrial Organization 
on Nov. 17 filed a petition with the New York regional office 
of the National Labor Relations Board, asking a ‘‘consent 
election’”’ among the 40,000 employees of the Consolidated 
Edison System of New York to select a collective bargaining 
agency. This action followed a ruling by the Board an- 
nounced Nov. 11, ordering the company and its subsidiaries 
to break their contracts with the International Brotherhood 


of Electrical Workers, an affiliate of the American Federation 
of Labor. The order was issued after receipt of a complaint 
by the C. I. O. William Green, President of the Federation, 
thereupon complained to President Roosevelt that the 
NLRB had been exceeding its authority in voiding wage 
contracts. 

The New York ‘Herald Tribune” of Nov. 12 reported the 
following comments, based on the NLRB decision: 


In an exchange of telegrams Floyd L. Carlisle, Chairman of the Board 
of Trustees of Consolidated Edison, and Daniel W. Tracy, President of 
the International Brotherhood of Electrical Workers, agreed that the 
union headed by Mr. Tracy represented about 30,000 of the 40,000 em- 
ployees of Consolidated Edison. Therefore, under the Wagner Act, it 
would have the right to represent all of them in collective bargaining. Con- 
solidated Edison’s Chairman and the union leader were together in the 
opinion that the Board’s decision was unfounded and that the contracts 
they hit off together last spring were valid and would be respected by both 
parties ‘‘unless and until the Courts hold them to be invalid.” 

John L. Lewis, of the complaining C. I. O., was in New York last night 
on other business. From his suite in the St. Regis he said he had ‘no 
comment” to make. His lieutenants in the C. I. O. Utility Workers Union 
were quite vocal, however, among their charges being that Consolidated 
Edison had “fired about 3,500 workers in the past few weeks without a 
word of protest from the A. F. of L. union.” 


Company to Fight Board 


Spokesmen for the company indicated that it would fight the right of the 
Labor Board to jurisdiction over its labor relations on the ground that 
Consolidated Edison and its subsidiaries are not engaged in interstate 
commerce and are subject, therefore, not to Federal, but to State regulation. 
The companies sell their gas, electricity, steam and other services, they 
contend, only within the boundaries of New York State. This contention, 
which they made in a case involving the Federal holding Company Act, was 


The amount of the 
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sustained in 1935 in a decision by Federal Judge Francis G. Caffey, and the 
Government did not contest the ruling. 

The Board asserted jurisdiction on the ground that a cessation of power 
would interrupt the flow of millions of tons of coal, copper and cable, all 
of which entered interstate commerce. 

Yesterday's ruling in Washington ordered Consolidated Edison to cease 
recognizing I. B. E. W. as an exclusive bargaining agency for its employees, 
to bargain with any organization entitled to recognition, to stop spying on 
employees’ union activities, to reinstate former employees which the C. I. O. 
alleged were discharged for union activities. 

The Labor Board order quoted Mr. Carlisle as telling employees the 
company would not enter into contracts with any other organization 
during the life of its contracts with the I. B. E. W. The Board found that 
the company had fostered the I. B. E. W. after the Wagner Act validation, 
and that officers of the old employee representation organization had been 
elected to comparable positions in the I. B. E. W. locals “‘and commenced 
to campaign for members.”’ 

“Plan officers continued for several weeks after the I. B. E. W. locals 
were chartered to devote all their working hours to I. B. E. W. organiza- 
tion,’’ the Board held, ‘‘using the company’s offices and secretarial service 
and utilizing the company’s expense account.”” The decision said I. B. E. W. 
delegates also were permitted to collect dues on company premises, while 
similar privileges were denied C. I. O. organizers. 


The filing on Nov. 18 of a petition by the Consolidated 
Edison Co. in the United States Court of Appeals. asking 
for a review of an order signed a week ago by the NLRB 
requiring them to void their contracts with six locals of the 
International Brotherhood of Electrical Workers, an affiliate 
of the American Federation of Labor, was indicated in the 
New York “Times” of Nov. 19, which said: 

The petition, which was filed by Whitman, Ransom, Coulson & Goetz, 
attorneys for the companies, was based on the argument that the Labor 
Board had no jurisdiction in the labor dispute because the companies were 
conducting an intrastate and not an interstate business. 

The Circuit Court will hear argument on the motion on Dec. 6. Mean- 
while the order of the Board is stayed 


»— 
— 


Report of Operations of RFC Feb. 2, 1932 to Sept. 30- 
1937—Loans of $11,954,269,022 Authorized During 
Period—$1,739,662,786 Canceled—$6,590,197,706 Ex- 
pended for Activities of Corporation 

Authorizations and commitments of the Reconstruction 
Finance Coropration in the recovery program during Septem- 
ber amounted to $46,971,274, rescissions of previous au- 
thorizations and commitments amounted to $83,612,730, 
making total authorizations through Sept. 30, 1937, and 
tentative commitments outstanding at the end of the month, 
of $11,954,269,022, it was announced by Jesse H. Jones, 
Chairman. These amounts include $1,271,569 authorized 
to other governmental agencies during September and a 
total of $1,026,276,421 to other governmental agencies and 
$1,800,000,000 for relief from organization through Sept. 30, 
1937. Authorizations aggregating $331,091,320 were can- 
celed or withdrawn ‘during September, Mr. Jones said, 
making total cancellation and withdrawals of $1,739,662,786. 
A total of $698,793,110 remains available to borrowers and 
to banks in the purchase of preferred stock, capital notes 
and debentures. The relief disbursements include $299,- 
984,999 advanced directly to States by the Corporation, 
$499 999,881 to the States upon certification of the Federal 
Emergency Relief Administrator, $500,000,000 to the 
Federal Emergency Relief Administrator under provisions 
of the Emergency Appropriation Act, 1935 and $500,000,000 
under the provisions of the Emergency Relief Appropriation 
Act, 1935. 

During September, according to Mr. Jones, $24,319,585 
was disbursed for loans and investments and $13,536,389 
was repaid, making total disbursements through Sept. 30, 
1937 of $6,590,197,706 and repayments of $4,794,505,114 
(approximately 73%). Chairman Jones continued: 

During September, loans were authorized to 13 banks and trust com- 
panies in liquidation in the amount of $22,533,742. Rescissions and with- 
drawals of loans to banks and trust companies (including those in liquida- 
tion) amounted to $10,761,552, $1,332,830 was disbursed and $4,103,685 
repaid. Through Sept. 30, 1937, loans have been authorized to 7,508 
banks and trust companies (including those in receivership) aggregating 
$2,532,263,612. Of this amount $465,218,318 has been withdrawn, $76,- 
558,187 remains available to borrowers and $1,990,487,107 has been 
disbursed. Of this latter amount $1,829,559,566, or 92%, has been repaid. 
Only $10,603,345 is owing by open banks and that includes $8,614,439 
from one mortgage and trust company. 

During September, authorizations were made to purchase preferred stock, 
capital notes and debentures of five banks and trust companies in the 
aggregate amount of $573,500, rescissions and withdrawals amounted to 
$90,435,730. Through Sept. 30, 1937, authorizations have been made for 
the purchase of preferred stock, capital notes and debentures of 6,748 banks 
and trust companies aggregating $1,265,808,584 and 1,121 loans were 
authorized in the amount of $23,322,755 to be secured by preferred stock, a 
total authorization for preferred stock, capital notes and debentures in 
6,833 banks and trust companies of $1,289,131,339. $169,303,286 of this 
has been withdrawn and $37,360,600 remains available to the banks 
when conditions of authorizations have been met. 

During September, loans were authorized for distribution to depositors 
of 13 closed banks in the amount of $22,533,742, rescissions and withdrawals 
amounted to $830,090, disbursements amounted to $1,332,830 and repay- 
ments amounted to $3,504,000. Through Sept. 30, 1937, loans have been 
authorized for distribution to depositors of 2,740 closed banks aggregating 
$1,319,415,307. $286,481,807 of this amount has been withdrawn and 
$79,129.175 remains available to the borrowers. $953,804,325 has been 
disbursed and $870,301,338, over 91%, has been repaid. 

During September the authorizations to finance drainage, levee and 
irrigation districts were increased $59,412, authorizations in the amount of 
$34,190 were withdrawn and $2,334,770 was disbursed. Through Sept. 30, 
1937, loans have been authorized to refinance 617 drainage, levee and irriga- 
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tion districts agtregating $136,589,291, of which $17,891,396 has been 
withdrawn, $40,126,981 remains available to the borrowers and $78,570,914 
has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act, June 19, 1934, 10 loans to industry 
aggregating $6,203,500 were authorized during September. Authorizations 
in the amount of $332,500 were withdrawn during September. Through 
Sept. 30, 1937, including loans to mortgage loans companies to assist 
business and industry in cooperation with the National Recovery Adminis- 
tration program, the Corporation has authorized 2,251 loans for the benefit 
of industry aggregating $169,385,609. Of this amount $54,602,026 has been 
withdrawn and $23,669,314 remains available to the borrowers. In ad- 
dition, the Corporation authorized, or has agreed to the purchase of par- 
ticipations of four businesses aggregating $168,600 during September and 
similar authorizations aggregating $24,820 were withdrawn. Through Sept. 
30, 1937, the Corporation has authorized, or has agreed to the purchase of 
participations aggregating $21,037,023 of 401 businesses, $8,566,533 of 
which has been withdrawn and $4,786,801 remains available. 

During September the Corporation purchased from the Federal Emer- 
gency Administration of Public Works 14 blocks (13 issues) of securities 
having a par value of $158,300 and sold securities having par value of 
$322,625 at a premium of $3,160. The Corporation also collected maturing 
PWA securities having par value of $1,057,500. Through Sept. 30, 1937, the 
Corporation has purchased from the PWA 2,474 blocks (1,676 issues) of 
securities having par value of $501,529,421. Of this amount securities 
having par value of $400,014,934 were sold at a premium of $12,097,385. 
Securities having a par value of $85,621,365 are still held. In addition the 
Corporation has agreed with the Administrator to purchase at par to be 
held and collected or sold at a later date such part of securities having an 
aggregate par value of $99,354,000 as the PWA is in a position to deliver 
from time to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1932, to Sept. 30, 1937: 
eanie elaine meng 


Loans under Section 5: 
Banks and trust companies (incl. receivers) - . ..1,978,028,814.96 1,818,275,271 .53 


Railroads (including receivers)... -...-...--- 537,126,239.11 180,847,235.93 
Voceral Laud DORM. .......ccceccnctse --- 387,236,000.00 374,023,721.69 









Mortgage loan companies... .--.-.-.---.-.-- 388,395,091.74  263,854,863.36 
Regional Agricultural Credit corporations----.. 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 117,005,895.34 115,184,677.11 
SR IE. cnecccoocsccdsessuhans 89,675,416.42 86,293,267 .98 
Joint Stock Land banks.........--cc-.----- 17,919,621 .38 15,522,826.90 
Livestock Credit corporations... .....-....-- 13,101 ,598.69 12,846,631 .58 
State funds for insurance of deposits of puDlic 
DG castudnéinedabeaboamenedadeha> « 13,064,631 .18 13,064,631.18 
Federal Intermediate Credit banks_.-....--.- 9,250,000.00 9,250,000 .00 
Agricultural Credit corporations -_-.......---- 5,643 ,618.22 5,527,311.00 
Dt SE vnbtictiwesGavca<sseeenniae 719,375.00 134,833.30 
Oo Of eee 600,095.79 448,489.21 
Processors or distributors for payment of pro- 
CEE MEE duveinedetuduessuasbivadubdes 14,718.06 14,718.06 
Total loans under Section 5. ..-.----..--- 3,731,024,756.61 3,068,532,119.55 
Loans to Secretary of Agriculture to purchase 
Ge... wos node ensdataadeddncathewtesess 3,300 ,000.00 3,300 ,000.00 
Loans for refinancing drainage, levee and irriga- 
GIO, 45k, bc ccrccancdsccctounanenes 78,570,914.05 1,390,516.20 
Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 
SUREDINS TROTIIEE.. oon vacdéscacvvevscdone 22,448 420.02 22,300,000.00 
Loans to aid in financing self-liquidating construc- 
tion projects-...-- i cals setataben'n io oso tlalntlalia ieditiatss 277 560,506.48 55,136,972.28 


Loans for revair and reconstruction of property 
damaged by earthquake, fire, tornado, flood 
and other catastrophes... ... « - cc-ccnescsncos 

Loans to aid in financing the sale of agricultural 


11,889,755 .32 3,142,511.67 


surpluses in foreign markets___..----------- 20,224,586.66 20,177,690.67 
Loans to industrial and commercial businesses... 93,096,121.91 19,994,756.92 
2,957,500.00 792,694.21 


Loang to mining businesses. --.-.-..------------ 
Loans on assets of closed banks-----.---------- 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation. .-.-..------- 


12,458,291 .82 11,284,294.03 


661 060,328.71 
18,428,780.28 
2,425.46 


664,421 ,353.18 
19,354,491 .78 
Loans to Rural Electrification Administration - - - 8,425,000.00 


Total loans,excl.of loans secured by pref.stock.4,945,731,697.83 3,885,543,089.98 
Purchase of preferred stock, capital notes and 

debentures of banks and trust we ey Lae 

cluding $18,148,730 disbursed an a 7 

649.46 repaid on loans secured by pref stock) - . 1,082,467 ,453.23 





485,391,135.08 





Purchase of stock of the RFC Mortgage Co- ----- 25,000,000.00 cnacn-cccce 
Loans secured by preferred a a. iooeenee 
companies (including $100,0 sburse or 

the purchase of preferred stock) - - ----------- 34,375,000.00 6,568,699 .23 

DE taki ck samminnebabeansaannntennnea 1,141,483,853.23 491,959,834.31 





Federal Emergency Administration of Public 
Works security transactions. .-....--.-.------- 417,602,189.83 


TE, <irchdcsss badiaesasnennseceensete 6,590,197 ,706.07 4,794,505,114.12 


502 ,623,555.01 











Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 


























Capital stock Home Owners’ Loan Corp- --- 200,009,000 .00 oanesebeee 
Capital stock of Federal Home Loan banks -- 121,514,000.00  $ acccccccce 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
wastnaen Se ee Se ee 145.00000050 | i| i cecssecece 
Sis Dae TEA DOGO, 4 nna nncbasecness 2,600,000 .00 atiesabbates 
Federal Farm Mtge. Corp. for loans to farmers. 55,000,000.00 = -..------- 
Federal Housing Administrator: 
To create mutual mortgage insurance fund- - 10,000,000.00 sstediaie 
For other purposes.......-.-------------- 45,621 ,074.55 
Sec. of Agricul for crop loans to farmers (net)-- 115,000,000.00 -.-------- 
Governor of the Farm Credit anes ro eage for 
revolving fund to provide capttal for pro- , 
duction Credit corporations--.------------- 40,500,000.00  =§_ --- - - oo wwe 
Stock—Commodity Credit Corporation - - - - - - 97,000,000 .00 esbebanid - 
Stock—Disaster Loan Corporation. - - - - - - - -- 8,C00,000.00 ..------< 
Regional Agricultural Credit corporations for: 
Purchase of capital stock (incl. $34,500,000 z on 
held in revolving fund)_---------------- 44,500,000. ; snnasinaae 
Expenses—Prior to May 27, 1933-- ------- 3,108,278.6 BE ER 3 
Since May 26, 1933....------------------ 12,481,652.92 j= = .n-------0 
Total allocations to Governmental agencies 900,325,006.1 . »~ecssnseae 
For relief—To States directly by Corporation. as 299, 984,999.00 17,680,858 .00 
To States on certification of Federal Relie 
DEE. nentibrdnrhmecbabeed sabe 499,999,880.89 = ..-------- 
Under Emergency Appropriation me aay 9 . 500,000,000.00 -.------«- 
Under Emergency Relief Appropriation Act, 
ee : pie oe eee. cen Reaiee 500,000,000.00 ---------- 
er i ie... cn siieabem ae 1,799,984,879.89 17,080,858 .00 
Interest on notes issued for funds for allocations 
and Cet GOVERNOR. 6a 6 nck oncacnsasesnercte 23,195,857.06  ---------- 
Gee CH coicicsccedodanctavsasonssd 9,313,703,449.13 4,811,585,972.12 
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The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each are shown in the following 
table (as of Sept. 30, 1937), contained in the report: 
Authorizations 


Canceled or 


Authorized Withdrawn Disbursed 
> 3 





Aberdeen & Rockfish RR. Co..-.-. 127,000 

Ala. Tenn, & Northern RR. Corp. 275,000 

pO 2,500,000 

Ann Arbor RR, Co. (receivers) - - 634,757 

Ashley Drew & Northern Ry. Co. 400, 

Baltimore & Ohio RR. Co. (note) 87,125,000 

Birmingham & So'eastern RR.Co. 41,300 41 

Boston & Maine RR.-.-_-.---.--- [ana 8 8=§>._—« seinen if + . ae 
Buffalo Union-Carolina RR-..-. 53,960 a)... ude. «nee 
Carlton & Coast RR. Co..-.-.-- 549,000 13,200 535,800 66,501 
Central of Georgia Ry. Co------ Te Ty rae 3,124,319 220,692 
Central KR. Co. of N. J.------ 600, 35,702 298 464,295 
Charlies City Western Ry. Co...- a )—l(i mcs 140,000 28,000 
Chicago & Eastern 11. RR.Co... 5,916,500 -..-.-- 5,916,500 155,632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co.. 1,439,000 -...-. 1,439,000 16,838 
Chic. Milw. St. P. & Pac.RR. Co. 15,840,000 500,000 15,340,000 5a 
Chic. No. Shore & Milw. RR.Co. 1,150,000 ~~ -..... Lae = =—=C—«wMa ee 
Chicago R. I. & Pac. Ry. Co.... 13,718,700 -...-.. Pk, + iii 
Cincinnati Union Terminal Co... 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co... 28,978,900 600 28,925,300 1,481,000 
Columbus & Greenville Co... -.-.- 60,000 Ga) | éetee. “<aeteawe 
Copper Range RR, Co-.-.-.-.----- et 8=—s_s@tewe 53,500 53,500 
Denver & Rio Grande W. RR.Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Salt Lake West.RR.Co. 3,182,150 -..... 3,182,150 71,300 
|) Re eee FO ——— 6,582,000 382,000 
Eureka-Nevada Ry. Co...----- 3, | eee eee 
Fla. E. Coast Ry. Co. (receivers) 717,075 90,000 627,075 320,000 
Ft.Smith & W.Ry.Co. (receivers) a =3—~—«s—U aH = =—SséCwT a ee 
Ft. Worth & Den, City Ry.Co.. 8,176,000 -..... ol 
Fredericksburg & North. Ry. Co- 15,000 at § ates =  sediece 
Gainsville Midland Ry. (receivers) 10,539 10,400  (‘menese 8} catece 
Gainesville Midland KR, Co... a =€5§#oCsioaenee 0 | kee 00C—tit 
Galv. Houston & Hend. RR. Co. 1,061,000 -...-. a =3)—“<itéitw nw 
Georgia Fla. RR. Co. (receivers) - Sa . sencee SE ae 
Great Northern Ry. Co...----- 105,422,400 99,422,400 6,000, 6,000,000 
Greene County RR. Co_--.----- a 8 = ht igittes 13,915 13,915 
Gulf, Mobile & Northern RR. Co. ee - @nmenee 520, 520,000 
Illinois Central RR. Co... 2--- 35,312,667 22,667 35,290,000 100,000 
Lehigh Valley RR. Co__..------ ,500, 1,000,000 8,500,000 8,500,000 
Litchfield & Madison Ry. Co--_-- ee - " svenoe 800,000 800, 
Maine Central RR. Co_._.----- Sipe tét ww o> 2,550,000 2,550,000 
Maryland & Penna. RR. Co--.--- 200,000 3,000 197,000 50, 
Meridian & Bigbee River Ry. Co. 

i as ie tia dp ?,729,252 744,252 SORGee 8 sddece 
Minn. St. P. & 88.Marie Ry. Co. 6,843,082 --..... 6,843,082 656,368 
Mississippi Export RR. Co-_---- iss 00,000 62,500 
Missouri-Kansas-Texas RR. Co. 2,300,000 ---.-- i 2,300,000 
Missouri Pacific RR. Co... -.- OE pe ere 
Missouri Southern RR. Co... -- | gsaanae 99,200 200 
Mobile & Ohio RR, Co_..-.._-- ae )=——«( ew 785,000 785,000 
Mobile & Ohio RR. Co.(receivers) 1,070,599 -.---- 1,070,599 570,599 
Murtfreesboro-Nashville Ry. Co-- —— = =§»esh= awe ee ! oie 
New York Central RR. Co_--.--- ef! 27,499,000 27,499,000 
N. Y. Chic. & St. L. RR. Co.--- 18,200,000 -...-. 18,200,000 18,200,000 
N. Y. N. H. & Hartford RR. Co. 7,700,000 221 7,699,779 85,244 
Pennsylvania RR, Co_..-.----- 29,500,000 28, ,000 28,900,000 
Pere Marquette Ry. Co_._.--.-- 3,000,000 3, ,000 3,000,000 
Pioneer & Fayette RR_.._----- 17,000 17,000 10,500 
Pittsburgh & W. Va. RR. Co... 4,475,207 4,475,207 750,000 
Puget Sound & Cascade Ry. Co... J ’ ,000 
St. Louis-San. Fran. Ry. Co_... 7,995,175 7,995,175 2,805,175 
St. Louis-Southwestern Ry. Co__ 18,790,000 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) 200,000 ee §= 8 =—s_ ae 
Sand Springs Ry. Co......---- 162,600 162,600 162,600 
Southern Pacific Co.......--.-- 23,200,000 22,000,900 22,000,000 
Southern Ry. Co.............. 19,610,000 19,610,000 2,257,460 
Sumpter Valley Co__.._____._- 100,000 00, 00, 
Tennessee Central Ry. Co__---_- 5,147,700 5,147,700 147,700 
Texas Okla. & Eastern RR, Co_- 3 ie eee eae ee 
Texas & Pacific Ry. Co_.___.__- 700 ,000 700,000 700,000 
Texas Southern-Eastern RR. Co. 30,000 30,000 30, 
Tuckerton RR. Co...........- 45,000 39,000 39,000 
Wabash Ry. Co. (receivers) _ _.-- 15,731,583 Pe, — 
Western Pacific RR. Co_______- 4,366,000 4,366,000 1,403,000 
Wichita Falls & Southern RR.Co. 400,000 ,000 00, 
Wrightsville & Tennille RR_____ 22,525 22,525 22,525 








ae 643,597,795 106,393,556 537,126,239 180,847,236 
In addition to the above loans authorized the Corporation has approved 
in principle, loans in the amount of $56,535,985 upon the performance of 
specified conditions. 
a 


United States Maritime Commission Recommends 
Higher Government Subsidies for Merchant Marine 
Report Says at Least $25,000,000 Is Needed An- 
nually to Preserve Fleet on Seas 


The United States Maritime Commission on Nov. 9 issued 
a detailed report cn the American merchant marine, in 
which it recommended amendments to the Merchant Marine 
Act of 1936 to permit more liberal government subsidies 
for ship construction and operation. Such expenditures, 
said the report made public by Chairman Joseph P. Ken- 
nedy, are justified as a contribution to national defense and 
the promotion of American trade. The Commission said 
that the American merchant fleet must eventually disap- 
pear from the seas unless government support is rendered. 
In discussing the probable cost of an American merchant 
marine, the Commission said, in part: 

The final question in any discussion of the shipping problem is bound 
to be, What will it cost? The Commission has made an earnest endeavor 
to determine the probable cost of the merchant marine program over the 
next few years. It is forced to conclude that nothing more than the 
roughest sort of estimate can be made at this time. 

The temporary subsidies amount to about $10,000,000 a year. This 
money is divided among 17 lines. The final number of lines will probably 
be reduced to about a dozen. Careful consideration of every factor involved 
indicates that the operating subsidies required to keep these lines in 
existence will probably average between $15,000,000 and $20,000,000 a 
year. In addition, substantial annual payments will be required to subsidize 
construction. It appears that the total subsidy, both construction and 
operating, required by the 10 or 12 lines which appear to be certain of 
survival out of the 81 formerly sustained by mail contracts will aggregate 
some $25,000,000 or $30,000,000 a year. If the lines are unable to make 


needed replacements, and the government is forced into an extensive build- 
ing program, the amount will, of course, be substantially increased. 

A summary of the report, issued by the Maritime Commis- 
sion, also had the following to say, in part: 
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The Subsidized Merchant Marine 

The subsidized Merchant Marine now consists of 155 vessels aggregating 
1,032,379 gross tone. Because of its importance to trade and national 
defense, this segment of our shipping has assumed a role which bears no 
relationship whatever to its stature as a business. Measured by any of the 
usual standards, such as capitalization, revenues and employment, the 
subsidized merchant marine is revealed as a surprisingly small industry. 

Current misconceptions about the statute of the subsidized fleet are 
paralleled by a misleading notion with regard to the amount of our foreign 
commerce carried by these vessels. Subsidized vessels in 1936 carried 
but 16.6 of our total dry-cargo business. 

Financial Condition of the Subsidized Lines 

Analysis of the financial condition of subsidized lines, in view of the 
replacement needs of the companies, reveals a truly depressing outlook 
for this segment of the industry. Under present conditions many of the 
lines cannot look forward to successful operation. Some lines apparently 
cannot survive even with maximum subsidies allowable under the law. 

The same factors which produced these large foreign fleets seem to be 
working inexora»ly toward a reduction in the number of American lines 
engaged in foreign trade. Consolidations, mergers and eliminations are 
now under way. Of the 31 mail contract lines, seven have already disap- 
peared; two lines engaged in the intercoastal trade (which formerly re- 
ceived mail subsidies) are contemplating the discontinuance of operations ; 
the status of four lines with foreign flag affiliations is uncertain; two 
laies covering important routes must reorganize, merge or recapitalize 
before they become eligible to receive subsidies; seven lines have peculiar 
and difficult problems requiring special study. 

This leaves but nine companies reasonably certain of continuing under 
the new subsidy program. . 

In addition to the foregoing lines, there are seven services operated by 
private companies for the account of the Federal Government. These 
services are maintained with 17-year-old, 10-knot vessels. The earning 
route of these lines indicates that some of them, like private lines, may 
have to be merged or consolidated. . . . 

Building Prospects of the Subsidized Lines 

As has been pointed out, only nine companies are reasonably assured 
of continuing existence under the Merchant Marine Act of 1936. Three 
of these companies do not require any new vessels at this time. The 
six remaining lines will require about 66 vessels to replace their existing 
fleets and to provide for anticipated expansion. They have given written 
assurances to the Commission that they are prepared to embark upon a 
construction program involving the replacement of 60 of these 66 vessels 
within a period of five years. These plans, however, are predicated upon a 
reduction of the down payment requirements for new vessels from 25% 
of the American cost to 25% of the foreign cost, upon a minimum con- 
struction subsidy of 40%, and upon the granting of “satisfactory” operat- 
ing subsidies. 

The plans, in addition, are known to depend to a considerable extent 
upon business conditions and a solution of the labor problems. The 
Commission is compelled to point out that such plans, even though 
broached in good faith, are no guarantee of achievement. There are too 
many factors, some of them unpredictable, to make the contemplated 
construction program anything more than an expressed intention. 

The Labor Problem 

One of the most difficult problems with which the Commission is 
confronted today is that of the seagoing personnel. 

Labor conditions in the American Merchant Marine are deplorable. 
Unless something is done to reduce inter-union fraction, to increase the 
efficiency of our crews and to restore discipline upon our ships, all gov- 
ernment efforts to develop a etrorg American fleet will be futile. A 
merchant marine built upon inadequate and unsatisfactory personnel] is 
little better than no merchant marine at all. 

Labor relations in the shipping industry have long been characterized by 
an unenlightened attitude on the part of both employer and employee. 
The employer, for his part, has fostered long hours, low wages and cramped 
quarters. The employee, meanwhile, has abused his employment in a 
manner that would not be tolerated in any other industry. The result of 
these things has been that shipping, despite the marvelous technical 
progress of the past century, has remained in a backward state so far as 
labor relations are concerned. 

The Commission recommends the establishment of a mediation board 
similar to that provided in the Railway Labor Act. The Railway Mediation 
Board has been conspicuously successful in minimizing labor strife in 
that Geld. .-. » 

Necessity for Subsidies 

Although there is considerable diversity of opinion about the exact 
difference between American and foreign operating costs, there is no doubt 
that American costs are much higher than those of our principal com- 
petitors. Domestic industries, including those which supply materials for 
the building and operation of ships, have been shielded by tariffs and thus 
enabled to maintain a price level above that of other countries. The 
result, so far as shipping is concerned, has been that the American ship- 
owner is forced to produce according to the American standard of living 
and to sell, meanwhile, in the international market. It is safe to assume 
that the majority of our subsidized services would disappear if government 
support were withdrawn. 

Type of Operation 

The United States has three possible alternatives in the present situation. 
They are: 

1. Continuation of the present system of government aid to private 
chipping. 

2. Government ownership and private operation. 

8. Government ownership and operation. 

The Commission feels that private ownership should be given every 
opportunity to succeed. That is the historical attitude of the American 
people. Furthermore, the Merchant Marine Act of 1936 prescribes private 
operation “‘insofar as practicable.’’ It must be recognized, however, that 
public ownership may come about naturally as a result of the inability of 
some private lines to finance needed replacements. 

Foreign Shipping Policy 

Consideration of the merchant marines of foreign countries indicates a 
proncunced trend toward government participation in shipping. Russia 
and Brazil have 100% government ownership and operation. The Italian 
Government owns all of the stock of the liner services, but permits private 
operation under rigid government control. The French Government owns 
one service outright and is heavily interested in the major company (gov- 
ernment officials serve us directors). The German Government is reported 
to own 75% of the stock of the great Hamburg-American-North German 
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Lloyd combination, a fleet larger than that of all our subsidized lines put 
together. Great Britain has forced consolidation of its two greatest lines 
and, in addition to building superliners, has even contributed working 
capital. Japanese shipping is dominated by three feudal families, which 
work under strict government supervision. The Government of Poland 
owns 75% of the stock of the Gdynia-American Line. 
Consolidation of Government Agencies 

Although the Maritime Commission is charged with responsibility for 
the development of an adequate merchant marine, many other agencies 
exercise some jurisdiction over maritime affairs. A preliminary survey 
reveals not less than 50 bureaus which exercise some control over ship- 
ping. This diffusion of authority means a costly duplication of effort, 
divided responsibility, interdepartmental rivalries, and lessened efficiency. 
The greatest duplication occurs between the Maritime Commission and the 
Bureau of Marine Inspection and Navigation of the Department of Com- 
merce. It would seem desirable that many of the functions of these 
agencies should be combined. 

Neutrality 

Any study of the present needs and prospects for the development of an 
American Merchant Marine must necessarily take into consideration the 
law and policy of the United States on neutrality. 

Jt is recognized that shipping, as the servant of foreign trade, cannot 
escape its share of the disabilities of foreign trade which may arise under 
circumstances contemplated by the Neutrality Act. Problems regarding 
reutrality and possible international and civil wars necessarily involve 
so many unpredictable contingencies affecting shipping services that it is 
practically impossible to adopt plans for the future based upon them. 


The Trade Agreements Program 
The government’s shipping policy is sometimes objected to on the ground 
that it conflicts with the trade agreements program being pursued by the 
Department of State. The Commission does not view this apparent incon- 
sistency in national policy as a serious obstacle to the development of an 
adequate merchant marine. Shipping is a basic industry, upon which 
many other industries depend, and for that reason it should be preserved. 


Suggested Amendments to the Merchant Marine Act, 1936 

The objectives of the Merchant Marine Act, 1936, in the opinion of 
the Commission, would be more likely of attainment if certain changes 
were made in the Act. The Commission, therefore, recommends that the 
contractor be given protection against the cancellation of subsidies 
without just cause; that the down payment required on new construction 
be changed from 25% of the domestic cost to 25% of the foreign cost; 
that the sales price to the purchaser include interest during construction 
upon that portion of the Commission’s payments which represent the 
foreign cost of the vessel; that, where the construction differential is 
more than 50%, operators be permitted to build abroad; that the pro- 
visions for the recapture of profits be based on a 10-year instead of a 
five-year period; that provision be made for permitting the contractor to 
increase his reserves; that the Commission’s power to relax the restrictions 
relative to subsidiaries and foreign-flag affiliations be enlarged; that the 
Commissicn be given the power to waive the $25,000 salary limitation 
when such waiver would be in the public interest; that the language of 
the Act be clarified in a number of instances to facilitate administration 
thereof. 

The Construction Differential 

Under the law, the cost to the American taxpayer for the maintenance 
of the Merchant Marine is made up of two items—a construction differen- 
tial and an operating differential. It was the expectation of Congress 
that, through government aid in this form, parity could be obtained for 
the American operator engaged in international trade. 

The Commission’s experience thus far in the allotment of differentials 
indicates that it will be extremely difficult, if not utterly impossible, to 
determine the ‘“‘parity’’ envisioned in the 19386 Act. The Commission 
is forced to conclude that the whole approach is exceedingly unscientific. 

The Operating Differential 

The difficulties encountered in determining the operating differential 
are similar to those encountered for the construction differential. The 
operating differential, to justify any claim to scientific accuracy, would 
have to take into account literally scores of fluctuating elements scattered 
over the entire surface of the earth and its waters. Even if it were 
possible tc determine a differential between cur vessels and all foreign 
ships which at any time compete on any portion of a given route, some 
such factor as a strike, a tariff increase, an import licensing arrange- 
ment, or currency manipulation could upset the picture overnight. It 
should be noted in this connection that the United States Tariff Com- 
mission has repeatedly stressed the difficulties of obtaining the cost of 
production of even the simplest commodities in foreign lands. 


<i 
a ad 


ChesterYC. Davis of Federal Reserve System Sees 
Nothing to Indicate Monetary Measures Have 
Caused Business Recession—In Answer to Those 
Advocating Rise in Gold Price Finds no Advantage 
in Such a Move 


Discussing “The Business Picture and Monetary Policy” 
at the Southwestern Bankers Convention, at El Paso, Tex., 
on Novy. 13, Chester C. Davis, member of the Board of Gov- 
ernors of the Federal Reserve System, stated that “some of 
my friends, very sincerely, now are advocating a further 
increase in the price of gold on the theory that that would 
reduce the international value of the dollar and would make 
it possible for foreigners to pay more dollars for our prod- 
ucts.” He added: “They think that if the gold content of 
the dollar were made smaller they would get more dollars 
for their goods, and that would further lighten their burden 
of debt and increase their incomes.” Mr. Davis went on 
to say: 

It is hard to follow this reasoning at this time. The entire world is off 
the gold standard. If the price of gold in this country were raised this 
would not mean that the holder of any foreign currency—pound sterling, 
franc—could long get more dollars for a given amount in its own units. 
This might have been possible at a time when the other countries were 
firmly tied to gold, but as things are now, the result would undoubtedly 
be a further readjustment of all the exchanges with no relative advantage 
to any country involved. 

An incidental result would be a still further boost in the output of gold 
from the mines, which has been far in excess of the world’s needs and 
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has caused considerable difficulty and expense to the world’s treasuries. 
At the present time I do not see how a further increase in the supply of 
gold would be beneficial to anyone but the gold producers. It would 
not give our country a competitive advantage; it would not necessarily 
increase our price level or give any enduring stimulus to the volume of 
activity. This is the way it looks to me, and I am, therefore, not able 
to go along with my friends who see the solution of the present difficulty 
in a further increase in the price of gold. 

What we need more than anything else is a resumption of a large 
volume of private activity. I hope and believe that we will be able to 
take this recession in our stride, so that we may proceed further on the 
road to complete recovery. We have the resources, human and otherwise ; 
we have the money and the credit; we have the needs; and I feel sure 
that we have the will to do it. 


Mr. Davis, in alluding to the present business recession, 
observed that it “is the effect of some cause of some com- 
bination of causes,” in part continued: 

Primarily I am interested, and I think you are interested, in finding 
out whether the causes lie in the monetary or credit field, subject to 
action by the Federal Reserve System, or by the banks. If the causes 
are in that field, then we should not hesitate to act. If they are not, 
but lie elsewhere, then further immediate action on our part might be 
chiefly important in distracting attention from the places where the 
correction is really needed. . ° 

The banks of the country have continued to have funds at their disposal 
available for loans and investments far in excess of their immediate 
needs. To use the measure that has become familiar through the last 
few years, the member banks have $1,000,000,000 of excess reserves—that 
is, they have that much available for immediate use that is lying idle over 
and above the amount that they are required to hold as reserves, even 
after the Board has increased the legal requirements. With a billion 
dollars in excess reserves the banking system could expand loans to several 
times that amount before it would be confronted with a shortage of 
reserves. 

I do not want to go into a theoretical discussion of the question of 
excess reserves, but I do think we should keep clear in our minds just 
what caused their spectacular rise. For a period of four years gold flowed 
into the United States, and the resulting deposits were spread among 
banks throughout the country. It is this inflow of gold that has caused 
the accumulation of excess reserves at member banks. Excess reserves in 
such volume were a new phenomenon; the entire period of spctacular 
expansion in business that culminated in 1929 took place when there were 
practically no excess reserves at all. The action of the Board in raising 
reserve requirements merely set aside a slice of the idle funds of the 
banks in order that they might not become some time in the future the 
basis of an injurious credit expansion. It had the effect of restoring the 
Reserve System to the position it was intended by law to occupy, where 
it could exert its influence to ease money conditions further, if necessary, 
or to take an opposite course if unsound credit expansion threatened. At 
the time of its action on reserves the Board stated, and its actions since 
then have demonstrated, that as far as it could influence the situation it 
would not permit “tight money’’ conditions to develop. 

Before passing by this point, was the decline in bond prices last spring 
Cue to the increased reserve requirements? That is a question which I 
shall not try to answer with finality, but here were some of the facts 
and conditions. 

A rapid rise in bond prices had preceded the decline; a large volume 
of new security issues were currently offered for sale. Some large city 
banks, perhaps fearing that they might have insufficient reserves, or per- 
haps believing that bond prices were as high as they might be expected 
to go, and probably in part for both reasons, decided to dispose of some 
of their bonds. As a matter of fact, they had begun to reduce as early 
as the middle of 1936 their portfolio of United States Government obliga- 
tions, which had more than doubled between 1930 and 1936. Other banks 
with more than adequate reserves, in view of the decline in prices, also 
sold bonds to realize their paper profits. At any rate, high-grade bond 
prices showed sudden and excessively sharp declines and there was a 
decrease in offerings of new issues. 

Purchases of securities by the Federal Reserve System in April and 
desterilization of gold by the Treasury in September supplied additional 
excess reserves to member banks, and it appears that the decline in bank 
holdings of securities, which slackened considerably in the late spring, has 
in recent weeks come to an end. Prices of high-grade bonds are still at 
high levels as compared with any period prior to 1936, and they continued 
firm throughout the recent sharp declines in the stock and lower-grade 
bond markets. 

Action by the Reserve System and by the Treasury to check the sale of 
bonds by banks was in accord with the desire of the Reserve System, 
announced at the time of the increase in reserve requirements, that a 
condition of monetary ease should continue. It was not intended or 
desired, and it has not happened that the increase in reserve requirements 
should in any way retard the further extension of credit by banks to any 
scund borrower. 

Not only do the banks have a large volume of idle funds available for 
use, but the public has in its possession an amount of funds available for 
business and for investment that is larger than at any time in the history 
of the country. With business still well below the level of 1929, deposits 
at banks are far above the level of that year. This means that there are 
funds available to finance a business expansion even without any further 
growth of bank credit, simply by a more rapid turnover of the existing 
supply. 

Banks during the past year have been increasing their loans to business. 
This loan item, which decreased sharply during the depression and showed 
little growth in the early years of yceovery, turned up early in 1936 and 
has since advanced by about two billion dollars. This reflects some 
increase in demand for credit by business, a demand which is being met 
by the banks. This demand, furthermore, is being met at relatively 
low rates. 

That euggests an interesting point. Certainly the prevailing discount 
and interest rates do not bear out the view that the halt in the rate of 
business recovery has its roots in monetary causes. Money rates in the 
open market are still at abnormally low levels of 1% or less. Rates 
charged to customers by banks in various cities are also lower than they 
have ever been in this country. I know that certain types of loans are 
always made at a rigid rate, which means that low-cost money isn’t 
necessarily low-cost to all borrowers, but this cannot be considered a 
cause of our present recession, since it is a condition that has been with 
us for many decades. 

In these circumstances, I can see nothing in the picture to indicate 
that monetary measures have caused the halt in the recovery. 
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Mr. Davis asserted that “it is partiy in turn has been a 
factor discouraging new capital issues and reacting on busi- 
ness plans.” “But,” he said, “it would be a bold man who 
would pretend to know why the market went as high as 
it did or has declined as much as it has. Various elements 
contributed to the decline—many uncertainties, rumors, and 
speculation.” He added: 

A maladjustment between prices of ma- 


This, then, is the situation: 
terials and labor costs, on the one hand, and rents and prices of finished 
goods, on the other; a period of over-exuberance in production and placing 
of orders and a consequent letdown when it became apparent that our 
expectations once more had been inflated. 

Now, I may have this picture all out of focus. I may minimize the 
dangers and overemphasize the underlying strength, but I am reading the 
signs as they look to me today. Whatever remedies may be needed to 
prevent this recession from proceeding too far, it appears to me that they 
are not monetary in nature. 

Oe 


Repeal of Undistributed Profits Tax Urged by Winthrop 
W. Aldrich, President of New York State Chamber 
of Commerce at Chamber’s Annual Banquet — 
Would Also Free Utilities From Governmental 
Competition to Restore Recovery--Ambassador 
Wang a Speaker 

Winthrop W. Aldrich, Chairman of the Board of Directors 
of the Chase National Bank of New York and President 
of the Chamber of Commerce of the State of New York, 
speaking at the 169th annual banquet of the Chamber at the 
Waldorf Astoria Hotel on Nov. 19 observed that “there is 
indeed evidence that Washington today has assumed a more 
conciliatory and constructive attitude from the standpoint 
of business and finance than we have seen for a long time.” 
Everyone, I think, must welcome, he said, “the recent 
statement of the Secretary of the Treasury that the budget 
is about to be balanced by economies and that private capital 
and private enterprise are to be looked to for the expansion 
of business.”’ In part Mr. Aldrich continued: 

The speech of the Secretary of the Treasury was very encouraging, and 
if the Treasury reaches its goal of a balanced budget, the cornerstone of the 
foundation of true business recovery will have been laid. But more is 
needed. The undistributed profits tax should be repealed. The capital 
gains tax should be taken out of the income tax category and fixed at a 
low flat rate so that men will be encouraged to take profits, shift invest- 
ments, set immobilized funds in motion, and take reasonable risks. Ten 
public utilities should be freed from governmental competition in order that 
they may press vigorously forward in making up their vast arrears of 
construction and re-equipment. And the raiiroads should be encouraged 
to do likewise. 

I say nothing at this time about the four-point program of the President 
for this special session of Congress because no one can know yet what the 
provisions of the bills intended to carry out this program will be when they 
come out of committee. 

There is one suggestion which has emanated from Washington in the last 
few days which it seems to me requires special comment—that is, the 
suggestion that revision of the tax laws and other laws hampering business 
should be limited to giving relief to small corporations and small businesses. 
If this suggestion should be followed the attempt to encourage business 
would be unsuccessful. The practical question is whether Congress wishes 
to get results. Both small businesses and big businesses are hampered by 
existing legislation. Both smali and big businesses should be encouraged. 
Both are needed if the business recession is to be stemmed. Indeed, big 
business is in no way distinguishable from small business in terms of em- 
ployment and the creation of prosperity. After all, big business represents 
only the sum total of millions of wage earners and stockholders. Legis- 
lation which serves small business only will not suffice, and legislation 
conceived in a spirit of discrimination against larger business units will have 
a definitely detrimental effect on the revival of business. 

I believe that if the existing laws which hamper business receovery 
should be promptly repealed or adequately modified, the automatic result 
result would be that industrial production would increase and that the 
existing business depression would be checked—a result which would 
benefit every member of the community. 


_Mr. Aldrich who recently returned from Europe following 
his appointment as Chairman of a Commission to study 
monetary policy and credit by the Council of the Inter- 
national Chamber of Commerce which met in Paris. While 
abroad, he said “I had the opportunity of talking to a 
number of bankers and business men in Paris and London.” 

As a result of these talks,” he said, “‘and from observation 
of the course of events while I was there, I have returned 
convinced that there is no real danger of a general European 
war. As to the causes of the present business recession here, 
I would like to make the following brief observations before 
introducing to you the principal speakers of this evening.” 
In part he added: 

I believe that the primary cause is to be found in important govern- 
mental policies, some of which already bear heavily on business and others 
of which undermine confidence in the future on the part of the investing 
public and the business community. Many governmental policies, more- 
over, create uncertainty and uncertainty is the one thing above all others it 
is most difficult for business to cope with. One of the types of uncertainty 
to which I refer, but not the only one, is well illustrated by the following 
situation. 

When I was in London during the month of May of this year, the business 
and financial community there was very much concerned over a rumor that 
the United States Treasury was about to reduce the price which it was 
willing to pay for gold—which is another way of saying that our Adminis- 
tration was about to increase the value of the dollar in terms of gold. On 
the other hand, while I was in Europe during the past few weeks a rumor 
was current in both Paris and London to the effect that our Adminis- 
tration was about to decree a further reduction in the gold value of the dollar. 
Thus in the period of six months two rumors diametrically opposed to each 
other were prevalent in Europe as to the course our Government intended to 
pursue with regard to the immensely important subject of the gold value of 
our currency. Both rumors were no doubt equally unfounded, but the 
effect upon the international commercial and financial situation was in each 
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case disturbing and harmful. The existence of such rumors would be 
impossible if the gold content of the dollar were fixed by law and the power 
of the President to alter it reapealed. 

The unshaken credit of the Government and the firm 
maintenance of the gold standard were the foundations upon 
which we built our recovery. 

Addresses were also delivered at the dinner by Dr. Cheng- 
ting T. Wang, Chinese Ambassador to the L nited States, 
and by Miss Dorothy Thompson, who was the first woman 
ever to attend or speak at an annual banquet of the Chamber. 
Ambassador Wang addressed the gathering on ‘‘What China 
Has Achieved During the Past Decade.” He reviewed the 
political, economie and social changes and achievements 
which have taken place in China since the birth of the 
national government in 1927 and said that China seeks a 
position of freedom and equality among nations, striving for 
‘‘an alert, but not aggressive nationalism.” 

Toward the end of his address Ambassador Wang referred 
to the present Japanese-Chinese conflict by saying 1n part: 

It will be our government’s earnest endeavor to render added efforts to 
further strengthen the existing happy relations between China and all 
the friendly nations. We can have no sympathy whatsoever with those who 
seek to advance their own interests in China regardless of our sovereign 
rights and territorial integrity. Our people have for centuries stood for 
peace, but have never been known to abandon the use of force when 
threatened with alien exploitation and conquest. . . .- 

While the far-seeing statesmen of the world pronounce, time and again, 
the principles of international cooperation in behalf of peace, it seems to 
me that never has an occasion seemed more timely than at present to 
develop the American policy so as to give it greater efficiency, popularity 
and world importance. President Roosevelt’s Chicago address, coming at 
the present critical juncture and making so strong a plea for effective inter- 
national cooperation in behalf of peace, is certain to be momentous. It 
will be the privilege of the Chinese Government, of which I have the honor 
of being its representative in this country, to cooperate with your great 
Nation through the crystallization of this new liberal spirit of freindly 
cooperation and this moral force in the cause of world peace, which is 
inseparable from the prospect of peace in the Far East and in rejuvenated 
China. 

Miss Thompson, newspaper commentator and former 
foreign correspondent, told the business and financial leaders 
they must embrace a concept of the State for the whole 
people if liberal democracy was to be saved. She was thus 
reported in the New York ‘Times” which also quoted her 
as follows: 

Liberal democracy can only fall, she said, when the people loss con- 
fidence in their leaders. 

“The loss of confidence in leadership was profound in 1930," she said, 
“and, gentlemen, it was partly justified. Let us tell the truth, because we 


get nowhere without truth. 

“This loss of confidence is standards and leadership can only be restored 
under new standards and under new leadership. In my belief that new 
leadership has not yet asserted itself in this country. The New Deal is not a 
New Deal. It is rather, in practice, an attempt to democratize the vices of 
the New Era. But already and for that reason, it is losing its resonance 


and its vitality.”’ 
—_— > 


Congress Urged By Manufacturing Industry to Restore 
Confidence By Relaxing Tax Handicaps and Easing 
Restrictions 

Congress was urged on Nov. 13 by the manufacturing 
industry to halt the present business recession and restore 
confidence by immediate relaxing tax handicaps and shelving 
plans for further restrictions upon industry. William B. 
Warner, President of the National Association of Manu- 
facturers, said in an open letter to all members of Congress 
that the connection between the present business recession 
and the effect of laws which hamper the free flow of capital 
through private enterprise “‘become plainer every day.” 

“It is fortunate that Congress is about to convene,’’ Mr. 
Warner said, “for it is within its power to apply a remedy 
at once. It can act immediately upon the tax situation.” 

In addition to the proposal that immediate steps be taken 
to aid business, Mr. Warner urged that the Treasury and 
Revenue Committees of both the Senate and House hear and 
study facts of business experience to show the operating 
effect of the present “awkward, ambiguous and frequently 
destructive” tax structure. He proposed, however, that im- 
mediate action not be deferred pending the outcome of such 
inquiries. He emphasized the necessity of confidence to 
permit business to take up slack in production and em- 
ployment and cited a survey just completed of manufacturers 
in all lines of industry throughout the country as revealing 
the situation now faced by business. He further said: 

“While 59.5% of those replying to our inquiry expected the same or better 
business during the next six months, 40.5% expected less business activity. 
In the first classification, only 14.5% anticipated better business while 
45% foresaw business continuing at about the same level as in the past six 
months. 

“As good as in the past is not enough. We must go forward to attain 
our goal of re-employment and the constantly rising standards of living 
which all seek. . . . It is therefore fortunate that Congress is about 
to convene. For it is within its power to apply a remedy at once.” 

The letter outline five specific immediate remedies. These 
were: 

1. Amendment of the Undistributed Net Income Tax to provide that all 
money spent by corporations for improvements, expansions and replace- 
ments of machinery and plant facilities be relieved from the penalties of the 
tax and thus stimulate expenditures to bring about production, service and 
greater employment. This amendment would be effective for the present 

ear. 

" 2. Repeal of the capital stock and excess profits taxes to eliminate dis- 

criminations against corporations with widely fluctuating earnings. 
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3. Modification of the capital gains tax to provide that losses on what is 
owned can be fully offset against gains. 

4. The calling of ‘‘discouraged capital’ into active service by reducing 
the present maximum individual surtax rates by a reasonable percentage. 

5. Assurance “that new uncertainties involving drastic regulation will 
not be legislated’’ upon industry. 

“Every circumstance of this hour is calling to the Congress 
to make this first of all a tax corrective session,’ Mr. 
Warner said in conclusion. 


——— 


Currency Stabilization Discussed at Convention of 
National Foreign Trade Council—-Report Presented 
by W. A. Mitchell of J. P. Morgan & Co.—Dr. 
O. M. W. Sprague on Question of Return to Gold 

In the discussions of currency stabilization which fea- 
tured the deliberations of the recent convention of the Na- 
tional Foreign Trade Council at Cleveland, Dr. O. M. 
W. Sprague, of the Harvard Business School, was reported 
as Saving that leading countries could consider return to 
gold at present rates of exchange if the will for currency 
stabilization were present. Associated Press accounts from 
Cleveland, Nov. 3, quoted him as saying: 

“The fact that countries went off the gold standard for the first time in 
the history of man in times of peace makes it doubly important that 
when we return it should be on a firm basis. That is not a doctrine that 
is widely held at the present time.” 

Advices to the “Wall Street Journal” from Cleveland, 
from which we quoted at the beginning of this item, stated 
that Dr. Sprague, commenting extemporaneously on the 
report of the Committee on Stabilization of International 
Currencies, presented by W. A. Mitchell of J. P. Morgan & 
Co., expressed approval of the fact that the report did not 
urge immediate stabilization of currencies although holding 
this out as a desirable goal. From the same account we 
take the following: 

“It is inconceivable that the Administration would raise the gold price 
to correct the present business recession,’’? Dr. Sprague said, “but if this 
recession should go farther I am not confident that our leaders would not 
raise the price although I am not personally convinced that the first 
increase had much to do with our recovery thus far.’ 


’ 


Gradual Stabilization Urged 

“T believe we can move forward gradually toward stabilization,” he 
said. “If the will were present, leading countries could consider return 
to gold at present rates. The absence of France and Germany would not 
be insuperable obstacles.’’ 

The Currency Stabilization Committee report submitted by Mr. Matchell 
deplored the trend in some nations toward a nationalistic economy and 
exchange controls, asserting belief that such policies have effect of restrict- 
ing world trade and work toward disadvantage of individual citizens. It 
states that the migratory movement of capital over the past few years 
would be reversed if reasonable budgetary equilibrium, currency stabiliza- 
tion, and elimination of war fears were achieved; says that currency sta- 
bilization, reduction of tariffs, abolition of quotas and exchange restric- 
tions, and settlement of inter-allied debts are related matters and that 
correction of any one facilitates progress in all the others; and expresses 
belief that efforts of various nations to have internal recovery with in- 
adequate foreigu trade and inadequate foreign exchange stabilization have 


probably gone as far as they can in most countries. 


The statement that “if the present recession goes a bit 
deeper, I am not at all sure our present rulers won't be 
subjected to pressure to raise the price of gold again, despite 
the obvious fact that such a step could not possibiy help the 
situation,” Was attributed to Dr. Sprague by the Cleveland 
correspondent of the New York “Times,” Charles EF, Egan. 
According to Mr. Egan, the report of the Stabilization Com- 
mittee, prepared by Mr. Mitchell, paid tribute to the tri- 
partite agreement entered into last year by this country, 
England and France, pointing out that it has helped ma- 
terially in restoring confidence in exchanges. From these 
special advices to the “Times” we also take the following: 

It was added, however, that “confidence that is based on daily decisions 
is not a sound foundation for stable prosperity.” Establishment of pari- 
ties on a basis ‘“‘which will be sufficiently permanent to encourage the 
development ot forward planning and commitments so that recovery may 
be expanded into sound prosperity,” was urged. 

Agreeing that curreney stabilization, reduction of tariffs, abolition of 
quotas and exchange restrictions, and settlement of international debts are 
related matters, the committee added that “this relation is not such 
that any one must be done first as a condition precedent to doing any 
of the others, but rather that progress in doing any one of them makes it 
easier to make progress in all of the others.” 

Those serving with Mr. Mitchell on the committee which approved the 
report included Leon D. Fraser, President of the First National Bank of 
New York; Fred I. Kent of the Bankers Trust Co.; Willis H. Booth, Vice- 
President of the Guaranty Trust Co.; Lewis E. Pierson, Chairman of the 
Board of the Irving Trust Co., Dr. Sprague, and others. 

Joseph C. Rovensky, Vice-President of the Chase National Bank, who 
returned from Europe this week, told the banking session that conditions 
in Europe are much better than people here realize. He added that 
financial and business men abroad are worried over the recent stock market 
crash and the effect it is likely to have on business and commodity 


prices here. 
George B. Roberts, Vice-President of the National City Bank of New 


York, reporting on Latin American markets, said that spectacular recovery, 
rapid industrialization and great future trade possibilities characterize 
those markets today. 

In the Associated Press advices it was stated that Mr. 
Kent sent a message to the meeting asserting: 

‘At the moment it is the belief of business men and economists that the 
price of gold will have to be reduced somewhat from its present high 
valuation to better meet business and trade needs of trading countries.”’ 
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Some of the problems discussed at the National Foreign 
Trade Convention were referred to in these columns last 
week, page 3138. 

ee 


Ubiections to Wage-and-Hour Bill Voiced by New York 
State Industrial Commissioner Elmer F. Andrews 
In Letter to President Roosevelt Concerned as to 
Dual Administrative System 

While endorsing in principle the Black-Connery Wage-and- 
Hour Bill, the remedying of defects in the legislation is urged 
by a group of labor and civie organizations which held a 
conference on Noy. 10 at the office of Elmer F. Andrews, 
New York State Industrial Commissioner. In accordance 
with the recommendations of the conference Mr. Andrews 
on Nov. 18, ina letter to President Roosevelt, the New York 
members of Congress and the members of the labor com- 
mittees in each branch of Congress, suggested that the 
minimum wage to be set ‘“‘should be considered on the basis 
of the cost of living, of fair return for services rendered and 
of wages established by collective agreements.”’ The further 
suggestions of Mr. Andrews were indicated in a Washington 
dispatch Nov. 18 to the New York “Times” from which we 
quote in part: 

Referring to the House version of the bill, the conference declared that 
“instead of tending to draw the States and localities together in a more 
perfect union industrially, economically and socially it would split the 
United States into many segments. 

“It would mean the industrial Balkanization of the United States due to 
multiple standards on which a minimum must be based and the many 
exceptions, administrative circumlocutions and restrictions set up,’’ Mr. 
Andrews wrote to the President. 

‘Dual Administration” Is Feared 

‘‘We are deeply disturbed also by the apparent possibility of its again 
establishing a dual administrative system for the enforcement of legal labor 
standards,’’ the letter continued. 

‘“‘We urge that the administration of the wage and hours minima to be 
set up be in the hands of State Labor Departments which meet minimum 
standards of administration prescribed in the bill. 

“Thus there would be a single source of authority to which employers 
subject to wage and hour standards would be responsible. Those most 
requiring supervision could not evade by quoting one administrator against 
the other. 

“The knowledge of conditions, of people and methods which the State 
Labor Departments have would be available for the enforcement of the new 
law. The cost of duplication would be avoided. 

“The effective and economical organization would be to make the State 
Departments of Labor responsible directly to the Federal Labor Depart- 
ment, the latter to coordinate the work of the State agencies and to be 
responsible for the machinery through which the national wage and hour 
standards are set up and enforced.”’ 

Child Labor Clause Opposed 

Among the specific suggestions made in a memorandum sent to the 
President and members of Congress was one for elimination of the proposal 
that restriction of child labor be based on control of interstate shipment of 
goods made by children. 

The letter said it was administratively impossible or undesirable to con- 
sider such “relevant circumstances” in fixing minimum wages as the fol- 
lowing: 

The relative cost of transporting goods, local economic conditions, wages 
paid for work of like or comparable character by employers who voluntarily 
maintain minimum wage standards, and differences in unit costs of manu- 
facturing occasioned by varying local natural resources, operating condi- 
tions or other factors entering into the cost of production. e 

Provisions for enforcement and penalties were regarded as ‘‘vitiating the 
effectiveness”’ of the bill. 

The conference also opposed the provision for setting hours’ standards 
as “cumbersome and costly beyond the benefits which would result from 
the flexibility of such a plan.”’ 

It favored ‘‘setting a statutory limit of 40 hours and permitting variations 
with extra pay for overtime as the result of appeals and findings by a 
Board, as now provided in the bill.” 


— 
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National Founders Head Sees Continued Business 
Recession Unless New Deal Changes Policies— 
F. R. Hoadley Says Administration Planning 
Implies Regimentation of All—Other Speakers 
Unless the present Administration changes its attitude 
toward business, there can be little hope for an early end 
to the current industrial recession, Franklin R. Hoadley, 
President of the National Founders Association, told 200 
members of this manufacturing group at its annual conven- 
tion in New York City on Nov. 17. Mr. Hoadley said that 
the Roosevelt Administration and labor unions were heading 
toward objectives which he described as “industrial pana- 
ceas.” In order to obtain high wages, shorter hours and 
improved working conditions, American labor must give 
in return an efficiency of production that will enable em- 
ployers to hold their competitive positions in domestic and 
foreign markets through wide distribution of products at 
reasonable prices, he declared. His remarks, and other 
speeches at the meeting, were reported as follows in the 
New York “Times” of Novy. 18 
Business is now in what some refer to as the ‘‘New Deal depression,”’ 
Mr. Hoadley said, expressing the hope that ‘‘recession’’ would be the more 
apt word and the downward swing would be of short duration. 
Turning to labor policies, he declared that high wages rest on efficient 


production. 

‘“‘When labor insists on the closed shop it merely defeats its own pur- 
pose, because the closed shop generally brings inefficient production and 
inefficient labor,”’ he said. > ma 

‘‘When the manufacturer argues against the closed shop he is, in fact, 
trying to provide quantity production at a price consistent with the widest 
possible market, which, in turn, assures the nearest possibie thing to 


steady jobs.” 
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Lawrence Dennis, Economist for E. A. Pierce & Co., said that the most 
serious aspect of the present state of labor relations was in the spread of the 
class struggle idea and the corrollary increase in the practice of ‘“‘power 
politics’’ in labor strategy. He urged management to accept collective 
bargaining but to combat the philosophy and technique of the class struggle 


in labor relations 
‘More is done by arbitrary shop foremen and arbitrary company policies 
than by radical doctrine to drive men to follow radical labor leadership 


and program,’’ he asserted. 

Speaking at a luncheon meeting, Carl B. Fritsche, Managing Director 
of the National Farm Chemurgic Council, Dearborn, Mich., predicted a 
“chemical revolution which will create a host of new industries, all dependent 
upon scientific research and which, within the next generation, will accom- 
lish as much for the well-being of society and for the broadening of the oppor- 
tunity for employment as have the mechanical and electrical revolutions 


in the last two score of years.”’ 
This growth, he said, will come in industries which will utilize as raw 


materials the surplus crops of the American farms. 

Frank W. Lovejoy, sales executive of the Socony-Vacuum 
Oil Company, Inc., was reported in the “Times” of Nov. 19 
as asserting that “industry has forgotten in the last five or 
six years that in the end the people decide.” Industry, he 
said, must convince the man in the street that this is a cani- 
talistic country and make him believe that its products and 
policies are aimed at giving him greater value and content- 
ment. “Successful business is not merely the making of 
money,” Mr. Lovejoy said. “A business can be regarded as 
successful when it gives greater happiness and contentment 
to its employees and more value to the consumer.” 

Other speakers the same day were Harry Boyd Brown, 
national merchandising manager of Philco Radio and Tele- 
vision Corporation, C. B. Larrabee, managing editor of 
“Printers Ink”; J. M. McKibbin Jr., apparatus advertising 
and sales promotion manager, Westinghouse Electric and 
Manufacturing Company; R. F. Lovett, manager of the per- 
sonnel research department of Proctor & Gamble Company; 
Leonard J. Raymond, President of Dickie-Raymond, Inc., 
Boston. 

——_—_<g—_—__ 


Conference of Mayors Warns Increase in Federal Relief 
Will be Necessary—-Unemployment Found In- 
creasing——Resolutions Adopted—Mayor LaGuardia 
of New York Re-elected President—Nathan Straus 
Administrator of FHA a Speaker 


The United States Conference of Mayors endeda _ three-day 
meeting in Washington on Nov. 17 with the adoption of a 
resolution declaring that unemployment is too serious a 
problem to be used as a “political bludgeon” for any person 
or party. The conference said that unemployment is in- 
creasing and that if this trend continues cities will have to 
ask the Works Progress Administration to increase employ- 
ment quotas far beyond the seasonal increase now contem- 
plated. The Mayors also adopted a resolution directing 
their executive committee to prepare estimates, based on 
conditions next month, for submission to the regular session 
of Congress. 

A labor resolution said United Press advices from Wash- 
ington Nov. 17 directed the Executive Committee to transmit 
to the officers of the opposing union factions the conference’s 
view that “‘it is of the greatest public interest, including the 
begt interest of labor, industry and the general public, that 
at the earliest possible time the A. F. of L. and the C. I. O. 
adjust all differences between them and thus enable their 
members to devote their united efforts to the recovery of 
industry and the full return of prosperity.’ 

Mayor LaGuardia of New York was re-elected President 
on Nov. 17. Mr. LaGuardia in addressing the conference at 
its opening on Noy. 15 said that there had been no definite 
improvement in the unemployment situation in the cities. 
From a Washington dispatch on that date to the New York 
“Times”’ we quote: 

He said he believed a Federal deficiency appropriation would be necessary 
if the present downward trend continued, and “‘it follows, therefore, that 
our estimates will indicate a large amount for the fiscal year 1938.” 

Mr. LaGuardia said that not until the question of a formula for the 
division of unemployment relief was satisfactorily settled could the Mayors 
hope to arrive at an estimate for permanent relief requirements. 

Each year, he asserted, ‘‘as we gathered and received the survey of con- 
ditions in our cities, it has been our fond hope that in the next conference 
we could see an improvement and be able to so announce it.” 

But the Mayors were not legislators, he went on, nor did they control 
the industries of the country. 

‘‘We are just Mayors,” he said. ‘‘We are confronted with actual condi- 
tions and we are bound to report realistically conditions as we find them, 
and only as the Mayors of the cities of this country know them.” 

A formula for solving the problem of relief for employables should be 
worked out with the aid of Harry L. Hopkins, Works Progress Adminis- 
trator, for he warned that, ‘‘if Congress attempts to rewrite a fixed contri- 
bution on relief for employables, there are few cities in this country that will 
be able to qualify under such a formula.” 


Speaking before the conference on Nov. 17, Nathan 
Straus, Administrator of the United States Housing Author- 
ity, asked the Mayors if their cities were prepared to assume 
the obligations imposed upon them by the Housing Authority 
Act. He expressed the hope that the Housing Authority 
would be ready to receive applications by Jan. 1. 

Other proceedings on Nov. 17 were reported as follows in 
a Washington dispatch of that date to the New York 
“Herald Tribune’”’: 

The Mayors offered to cooperate with Nathan Straus, head of the Federal 
Housing Authority, in hastening the completion of a low-cost housing 
program, proposed amendments to the housing act to make available 
Federal funds for rehabilitation of run-down homes for persons in the low- 
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income bracket group and declared in favor of amending the Federal 
Housing Act to increase the insurance of constructions from 80 to 90%, a 
proposal discussed at a recent White House conference as an incentive 


for inducing private capital to undertake a building boom on a national 
scale. 
Ask Interest on Deposits 

Other resolutions approved by the conference were: 

That Congress amend the federal Reserve Act to permit the payment of 
interest in demand deposits of cities, of which New York has currently 
from $90,000,000 to $120,000,000, 

That the Federal Government make available subsidies for the construc- 
tion and maintenance of municipal airports. ; 

That the Federal Government undertake to act as purchasing agent for 
municipalities which have no purchasing departments. ih 6 

That the cities of the country adopt uniform standard qualifications for 
public health officers. 





Until now there has been no intimation from the Administration that it 
shares the fears of the mayors that the present relief appropriation will be 
insufficient to carry the unemployed through the winter. Officials of the 
WPA said yesterday that there was no thought at this time of asking for a 
deficiency appropriation. 

LaGuardia Warns of Peril 

Mayor LaGuardia, however, was insistent that the unemployment prob- 
lem challenges the very existence of indistrual! institutions and threatens to 
unbalance all governmental budgets and to destroy the ‘‘morale and home 
life of millions of Americans while undermining the greatest of all markets 
for our goods—the American buyer.”’ , 

“We cannot,’’ said the proclamation approved by the conference, ‘‘con- 
tinue forever to multiply production of our commodities by technological 
advance, and build an increasing demand for these goods, if at the same 
time we continue to destroy jobs and thereby virtually slaughter the pur- 
chasing power of these millions of unemployed.”’ 

Mayor LaGuardia stirred up controversy by urging the conference to 
indorse legislation to remove control of aviation from the Commerce and 
Post Office Departments and consolidate it in the Interstate Commerce 
Commission. Aviation is now ‘‘a political football’’ of the two depart- 
ments which share jurisdiction, he said. 

Associated Press advices from Washington on Nov. 18 
reported that Mayor LaGaurdia on that day criticized delays 
in the Federal housing program and declined to participate 
in a conference called for next week by Mr. Straus, Admin- 
istrator of the Federal Housing Authority. 

The Associated Press added in part: 

In a telegram to Mr. Straus, made public by the administrator, Mayor 
LaGuardia asserted Mr. Straus’s proposal to defer consideration of appli- 
cations until after January 1 would result in the loss of an entire year in the 
$526,000,000 housing program authorized under the Wagner-Steagall Act. 
“I certainly will not be a party to such a program,”’ he said. 

In a statement replying to the telegram Mr. Straus asserted that ‘‘New 
York is not the only city in the country.’’ He said next weeks’ conference 
with local housing authorities had been called to ‘‘frame a policy to meet 
the needs of the 48 States in the Union. That was, I believe, the intent of 
the Congress in limiting the amount of funds to be spent in any one State 
to 10% of the total,’’ he added. 

“The conferences will be held and I hope we will not be deprived of the 
great assistance that could be rendered in formulating our policies and in 
promoting prompt action by the attendance of the excellent chairman of 
the New York City Housing Authority, Mr. (Langdon) Post and his 
extremely competent counsel, Mr. Charles Abrams.” 


-— 
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Return from Abroad of Eliot Wadsworth, Chairman of 
American Section of International Chamber of 
Commerce—Plans for Future Work Laid--Thomas 
J. Watson Also Returns 

Eliot Wadsworth, Chairman of the American Section of 
the International Chamber of Commerce, on his return from 

Europe on the Normandie on Nov. 8 gave out a statement 

saying: 

The Council meeting of the International Chamber of Commerce held in 
Paris, October 29, 1937, was constructive. We laid out plans for the two 
years’ work before our next Congress in 1939. 

It is impressive to sit with business men from 30 or 40 countries to discuss 
conditions and how they may be improved by cooperation. The American 
delegation was a strong one, which included Winthrop W. Aldrich, Nelson 
Dean Jay, Clark Minor of the International General Electric Company, 
Francis Powell, formerly British representative of the Standard Oil Com- 
pany of New York, and several others. 

There is a refreshing atmosphere of frankness in these meetings which is 
impossible to attain where government representatives meet. We tried to 
present American business opinion on international business questions, and 
other delegations did the same for their countries. It was worth a special 
trip over. 

The American Section of the International Chamber of Commerce repre- 
sents all American business interested in foreign trade. The new president, 
Thomas J. Watson, of New York, is the second American to hold that 
office. The Council enthusiastically approved his plans for making the 
International Chamber of Commerce useful and active in improving trade 
among nations. 


Thomas J. Watson, president of International Business 
Machines Corporation and of the International Chamber of 
Commerce, who also returned from Europe on the Normandie 
had the following to say in part: 

The general impression with which I return from my stay of several 
months in Europe is one of optimism. 

While abroad I visited thirteen countries in the interest of my company, 
talked with International Chamber of Commerce and other business and 
financial leaders from all parts of the world, and had an opportunity to meet 
and talk with the heads of many governments. 

Business conditions are encouraging in most countries, and I found that 
all of the people I talked with were peace minded. . . . 

The thinking people in all countries should help to adjust world economic 
conditions to insure permanent peace. It is my opinion that with proper co- 
operation among the different business, political, social and religious groups 
within countries, and an honest effort on the part of nations to understand 
each other and work together, whatever differences may arise from time to 
time will straighten themselves out. 

I do not think any real progress will be made until the peoples of all 
nations, regardless of their different forms and principles of government, 
think and work along these lines. . . - 
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The Council Meeting of the International Chamber of Commerce held in 
Paris, October 29th, was attended by a representative delegation of Ameri- 
cans headed by Eliot Wadsworth, of Boston, Chairman of the American 
Section. At this meeting Silas Strawn, of Chicago, was elected vice presi- 
dent of the International Chamber of Commerce, and Winthrop W. Aldrich, 
of New York, was appointed Chairman of the Monetary and Credit Com- 
mittee. 


= 
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Death of Atlee Pomerene, Former RFC Chairman and 
United States Senator from Ohio—Was Special 
Prosecutor in Teapot Dome Oil Inquiry 

Atlee Pomerene, former Chairman of the Reconstruction 
Finance Corporation, United States Senator from Ohio 
from 1910 to 1922, and special prosecutor in the Teapot 
Dome oil inquiry, died on Nov. 12 at his home in Cleveland, 
Ohio, of bronchial pneumonia. He was 73 years old. Since 
1933, when he retired as Chairman of the RFC, and until his 
death, Mr. Pomerene, once a leading Democratic figure in 
Ohio, had been inactive politically, but was in active law 
practice in Cleveland. Mr. Pomerene, who in 1928 was 
mentioned as a Presidential candidate, was born in Berlin, 
Ohio, Dee. 6, 1863. He attended the local public schools 
and Vermilion Institute at Hayesville, Ohio, and was gradu- 
ated from Princeton University in 1884. He then attended 
the Cincinnati Law School from which he graduated in 1886. 
He was admitted to the Ohio bar in the same year, opening 
a law office in Canton. Mr. Pomerene held several public 
offices in Ohio before seeking the Democratic nomination for 
Governor of that State in 1908, being defeated, however, by 
Hudson Harmon. As to his political career, we take the 
following from the Cleveland “‘Plain-Dealer’’ of Nov. 13: 

In 1910 a‘series of events began that made Mr. Pomerene a figure of 

-national importance. In that year he was Chairman of the State Demo- 

cratic Convention. A faction of the party, planning to shelve him, nom- 

inated Mr. Pomerene for Lieutenant Governor on the ticket with Garmon. 

They were elected Nov. 8, 1910, but in the first session of the Legis- 
lature following that election Mr. Pomerene was elevated to United States 
Senator. That was on Jan. 19, 1911. He succeeded Gen. Charles Dick. 

In 1916 Senator Pomerene, seeking reelection, defeated the late Myron 
T. Herrick, his opponent, in the popular election, which had become effec- 
tive by that time. 

In 1919 a boom for Senator Pomerene for the Democratic nomination 
for President came into being, but did not reach national proportions. 

In 1922 Mr. Pomerene was given his party’s nomination for Senator 
once more, winning over John J. Lentz of Columbis, but Simeon D. Fess, 
Republican, then serving his sixth term as a Congressman from the Seventh 
Ohio District, won the election. 

Four years later Mr. Pomerene made an unsuccessful effort to return to 
the Senate. He received the Democratic nomination, but was defeated 
by the late Frank B. Willis, who had succeeded Warren G. Harding as 
Senator when Mr. Harding became President in 1921. 

In 1923, after his retirement from the Senate, Mr. Pomerene again en- 
tered the practice of law and became a member of the firm of Squire, 
Sanders & Dempsey of Cleveland. 

In March, 1923, President Harding named the former Senator as one 
of the delegates representing the United States at the fifth Pan American 
Congress, which met in Santiago, Chile. 

In 1924 President Coolidge called Mr. Pomerene from his private prac- 
tice and named him, with Owen J. Roberts, now a justice of the United 
States Supreme Court, as special counsel in charge of the prosecution of 
the oil cases arising from the Teapot Dome scandal. 

This work resulted in the indictments and trials of Albert B. Fall, Harry 
F. Sinclair and others involved in the sensational disclosures concerning 
the Government's naval oil base leases. 

In 1928 the Democratic State convention honored the former Senator 
by electing him as Ohio's ‘‘favorite son’’ candidate for the Presidency and 
his name was placed in nomination at the convention in Houston. Four 
years later Mr. Pomerene placed the name of Gov. George White in nomina- 
tion as a candidate for President at the Democartic National Convention in 
Chicago. 

A Republican President, Herbert Hoover, again honored Mr. Pomerene, 
the Democrat, by making him Chairman of the RFC Aug. 1, 1932. He 
served in that office until Franklin D. Roosevelt became President March 4, 
1933. 

In 1913 Mr. Pomerene was a member of the Senate Banking and Cur- 
rency Committee and was active in the preparation and enactment of the 
legislation creating the Federal Reserve System. In 1916 he was prominent 
in framing the Federal Trade Commission Act, the Farm Loan law and the 
National good roads law. 





a a 


Death of C. E. ter Meulen, Holland Banker—Was Mem- 
ber of Hope & Co., of Amsterdam 


Carel E. ter Meulen, member of the banking firm of Hope 
& Co., Amsterdam, Holland, died on Nov. 15, due to injuries 
sustained a few days prior in an automobile accident. He 
was 70 years of age. Ina wireless dispatch from The Hague, 
Nov. 15, to the New York ‘‘Times”’ of Nov. 16, it was stated: 

After joining Hope & Co. in 1901 Mr. ter Meulen went to the United 
States for several years, then to Russia. During the war Hope & Co. was 
the Netherlands agent for the United States and British Governments. At 
the Paris peace conference he devised the well-known ter Meulen plan for 
Austria’s financial rehabilitation. 

He played a prominent part in the League of Nations financial com- 





mittee. He also drafted the transfer arrangement between Holland and 
Germany. pad 


C. F. Hosford to Withdraw Resignation as Chairman 
of NBCC—Decides to Remain Indefinitely Follow- 
ing Conference with James Roosevelt 

Charles F. Hosford, who, on Nov. 3, submitted his 
resignation to President Roosevelt as Chairman of the Na- 
tional Bituminous Coal Commission, on Nov. 12 said that he 
would withdraw the resignation and remain with the Com- 
mission indefinitely. Mr. Hosford’s decision to remain with 
the Commission followed a conference with James Roosevelt, 
the President’s son and secretary. Mr. Hosford has been 

Chairman of the old Bituminous Coal Commission and was 
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named Chairman of the reorganized commission appointed 
under the Guffey-Vinson Bituminous Coal Act of 1937. 

_In tendering his resignation to President RooseveltJon 
Nov. 3, Mr. Hosford also issued a statement explaining his 
action; this statement was summarized as follows in a 
Washington dispatch, Nov. 3, to the New York ‘“Herald- 
Tribune” of Nov. 4: 

Mr. Hosford issued a statement denying that his decision was in any 
way influenced by dissension over patronage. Nevertheless, Administration 
spokesmen have admitted privately that the President has been viewing 
the Commission with a critical eye for some time. It was hinted tonight 
that reorganization might take place after Mr. Hosford stepped out. 

The Administration’s quarrel, it was said, is not with Mr. Hosford, 
whose work is highly regarded, but with the patronage disputes and the 
delay in fixing minimum prices and proclaiming marketing regulations. 
Coal operators have complained that six months have passed since the 
Commission started its work, and there is yet no constructive step toward 
abating chacs in the industry. 

A desire to return to private business was given by Mr. Hosford as the 
sole reason for his resignation. ‘‘In September, 1935, I accepted appoint- 
ment as a member of the first Coal Commission,’”’ he said, ‘‘since which 
time my entire efforts have been directed to securing a law for stabiliza- 
tion of the bituminous coal industry and setting up the necessary organiza- 
tion for administration of that law. The two years I have spent in 
Washington have involved a greater financial sacrifice than I can continue 
to make, and personal circumstances alone impelled me to tender my 
resignation. 

‘During recent months efforts have been made to discredit the Coal 
Commission and its work by charges that its personnel is incompetent 
and that it has been selected solely for political reasons. The complete 
answer lies in the fact that today we have an efficient and competent 
organization; in fact, considering the short space of time allowed for 
the work, I believe that an unusually good job has been done. 

“It has also been reported that members of the Commission are hope- 
lessly at odds, with the result that little, if any, work is being done. The 
answer to that story is that there has never been any division among 
members of the Commission on any fundamental question of policy and 
that after weeks of hearings, investigations and conferences the work of 
arriving at minimum prices is nearing completion. Those prices should be 
fully effective before Jan. 1, probably between Dec. 10 and 15.” 

The patronage dispute came to a head last August and the Administra- 
tion, through an intermediary, endeavored vainly to restore harmony. The 
Administration proposed a managerial committee of three to handle patron- 
age, and when no such committee was appointed, John C. Lewis, one of 
labor’s representatives on the Commission, wrote a letter to Senator 
Ciyde L. Herring, Democrat of Iowa, protesting. 

Mr. Lewis complained that the Commission had adopted a resolution 
declaring all meetings executive, and had warned members that disclosure 
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of what went on behind closed doors would be regarded as a breach of 
Commission rules. The labor representative asked Senator Herring to 
assist him in prying out of the Commission a list of personnel, grades, 


classifications and salaries. 

—— 

J. P. Morgan Returns from Annual Vacation in England 
and Scotland—Is Non-Commital on Taxation, Busi- 
ness and Politics 

J. P. Morgan, head of J. P. Morgan & Co., returned to 
New York on Novy. 15 aboard the Cunard White Star liner 
Queen Mary from his annual vacation in England and Scot- 
land. Mr. Morgan, who sailed for Europe on July 19 
aboard his yacht Corsair, spent the last three weeks of his 
vacation at his hunting lodge in Scotland. Upon his 
return to New York he said that he was feeling very good, 
but refused to make any comment on taxation, finance, the 
stock market, industry or politics. 

a ee 

F. E. Sellman Appointed Treasurer of Association of 
Gas Appliances and Equipment Manufacturers 

F. E. Sellman, of New York, Vice-President of Servel, 
Ine., has been appointed Treasurer of the Association of Gas 
Appliance and Equipment Manufacturers, a trade asso- 
ciation, the membership of which is made up of 318 manu- 
facturers of gas appliances and accessory equipment. Servel, 
Inc., manufacturer of gas-operated Servel Electrolux re- 
frigerators, is a member of the Association of Gas Appliance 
and Equipment Manufacturers. 

The Association is an affiliate of the American Gas 
Association and conducts the exhibits that are held, usually 
at Atlantic City, on the occasion of the annual conventions 
of the American Gas Association. The next exhibit of this 
kind will be held at the World’s Fair in 1939 in a building 
to be erected by Gas Exhibits, Inc., of which Mr. Sellman 
is a director. 


<i 
e 


William P. Gest Resigns as Chairman of Philadelphia 
Clearing House Committee—Succeeded by Archie 
B. Swift—Marshall S. Morgan Elected to Com- 
mittee 

Joseph Wayne Jr., President of the Philadelphia Clearing 
House Association and President of the Philadelphia Na- 
tional Bank, announced on Nov. 8 that William P. Gest, 
Chairman of the Fidelity-Philadelphia Trust Co., bas re- 
signed as Chairman and as a member of the Clearing House 
Committee. Archie D. Swift, President of the Central-Penn 
National Bank, was elected Chairman of the Clearing House 
Committee and Marshall S. Morgan, President of the 
Fidelity-Philadelphia Trust Co., was elected a member of 
the Clearing House Committee to fill the vacancies caused 
by Mr. Gest’s resignation, Mr. Wayne revealed. 

Mr. Wayne commented on the resignation as follows: 

Mr. Gest desired to be relieved of all duties in connection with the 
Clearing House, and his resignation was accepted with regret. He served 
with exceptional ability and the members of the Clearing House Association 
are greatly indebted to him for his services. 
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W. C. Potter and T. J. Watson Elected Directors of 
New York Federal Reserve Bank 

The member banks in Group 1 of the New York Federal 

teserve District, comprised of banks having capital and 
surplus over $1,999,000, have reelected Thomas J. Watson 
as a Class B director of the Federal Reserve Bank of New 
York, and have elected William C. Potter as a Class A 
director, for terms of three years beginning Jan. 1, 1938, it 
was announced on Noy. 16 by Owen D. Young, Deputy 
Chairman of the Board. Mr. Potter, who is Chairman of 
the Board of Directors of the Guaranty Trust Co., New 
York City, will succeed George W. Davison, Chairman of 
the Central Hanover Bank & Trust Co., New York City, 
whose term as Class A director expires on Dec. 51. Mr. 
Watson is President of the International Business Machines 
Corp., New York. Nomination of the two—Mr. Potter and 
Mr. Watson—was referred to in our issue of Noy. 6, page 
2950. Summaries of their careers were given in these col- 
umns of Oct. 2, page 2163. 

a 
Southeast Regional Convention of National Association 
of Real Estate Boards to Be Held in Jacksonville, 
Fla., Nov. 29-30 

The southeast regional convention of the National Asso- 
ciation of Real Estate Boards will be held in Jacksonville, 
Fla., Nov. 29 and 30, bringing together realtors from Ten- 
nessee, North Carolina, South Carolina, Mississippi, Ala- 
bama, Georgia and Florida, it was announced recently by 
Frank C. Owens of Atlanta, Ga., Regional Vice-President of 
the Association for the southeast region. Mr. Owens made 
known that the Tennessee Association of Real Estate Boards 
will hold its convention in Jacksonville, Nov. 27, in connec- 
tion with the regional meeting, while the Florida Associa- 
tion of Real Estate Boards convention, set for St. Augustine, 
Nov. 26 and 27, is planned to immediately precede the 
regional convention. He further announced: 

Paul E. Stark, Madison, Wis., National President, and heads of the 
various Institutes and Divisions of the Association, will take part in the 
southeast regional convention. Specialized group conferences are planned 
by appraisers, brokers, home builders, and property managers. 

A get-acquainted program is planned to precede the convention. This 
will include a pre-convention excursion from Jacksonville to St. Augustine 
on Nov. 28, where out-of-State visitors will be the guests of the Florida 
State group. 

——<g-——— 
New York State Bankers Association to Hold Mid- 
Winter Meeting in New York on Jan. 24 


The tenth annual midwinter meeting of the New York 
State Bankers Association will be held in New York City 
on Jan. 24. The program calls for a business session in the 
morning, luncheon in the dining room of the Federal Re- 
serve Bank of New York, a business session in the after- 
noon, and the annual banquet at the Roosevelt Hotel in 
the evening. 

ee 
Society for Stability in Money and Banking (New York) 
to Hold Mid-Winter Conference Beginning Dec. 15 
—Advocates Pensions for Governors of Federal 
Reserve System 

At the mid-winter conference of the Society for Stability 
in Money and Banking, Inec., New York, the question of 
pensions for members of the Board of Governors of the 
Federal Reserve System will be discussed, it was announced 
by the Society on Nov. 17. The pensions for the Reserve 
Board Governors are advocated by the Society in its program 
for stable money, a portion of which was made public on 
Nov. 17. The Society’s announcement further said: 

“The new Federal Reserve Board, which went into office last year is the 
most powerful credit control in the nation and, as such, plays an important 
role in security markets,’’ Dr. Joseph E. Goodbar President of the Society 
said, adding that: 

The appointment of Governors of the Federal Reserve Board should 
involve the same searching preliminary inquiry in fitness, and the same 
careful investigation by the Senate before an appointment is confirmed 
that is requisite and proper for the appointment of a justice of the United 
States Supreme Court. 

To permit ‘‘the maximum of impartiality in their consideration of na- 
tional monetary banking problems,” says the Society’s statement, ‘‘mem- 
bers of the Board should be relieved of the financial necessity of providing 
for their own declining years. An ample pension for themselves, their 
widows and their children during minority, should therefore, be provided 
for all except those who may be impeached, or who voluntarily retire before 
their terms expire, for personal advantage.”’ 

Unlike the original board, on which were ex-officio the Secretary of the 
Treasury and Comptroller of the Currency, the seven Governors whose 
terms are for 14 years, have no other government office. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Noy. 10 for the transfer of a 
New York Stock Exchange membership at $75,000. The 
previous transaction was at the same price, Nov. 9. 

—e——_ 

A membership on the New York Cotton Exchange sold 

Nov. 17 at $11,000, off $500. 
—o—— 

Daniel P. Higgins, New York architect, has been recently 
elected a trustee of the Emigrant Industrial Savings Bank 
of New York City. 

—_e—— 


At a meeting of the Board of Directors of the Morris 
Plan Industrial Bank, New York, held on Nov. 17, Gene 
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Nov. 20, 1937 
Tunney was elected a director. The bank has 12 branches 
in Greater New York. 

——_@——_- 

Elmer Rand Jacobs, Executive Vice-President, Comp- 
troller and a trustee of the Seamen’s Bank for Savings, New 
York. died on Nov. 17 at the New York Hospital. Mr. 
Jacobs, who was 59 years old, was a native of New York 
and joined the bank after he graduated from high school. 
He would have been with the bank 40 years next month. 
Before becoming Comptroller, in 1929, Mr. Jacobs had been 
Assistant Treasurer. In 1930 he was elected Trustee and 
Secretary, and three years ago became Vice-President. 

———_@——- 

Jay F. Carlisle, a member of the New York Stock Ex- 
change and senior member of the firm of Carlisle, Mellick & 
Co., New York, died on Nov. 17 in the New York Hospital 
at the age of 68. Born in Brooklyn, N. Y., Mr. Carlisle 
was graduated from Yale College in 1890. He became a 
member of the New York Stock Exchange in 1893 and 
founded the firm of Carlisle, Mellick & Co. in 1908. Mr. 
Carlisle had been active during his long career in Wall 
Street, serving on various committees of the New York 
Stock Exchange, and from 1928 to 1934 on the Board of 
Governors. 

———_@——_- 

William G. Gallagher, a former member of the New York 
Curb Market Association, died on Nov. 17 at his home in 
Merrick, L. I. He was 64 years old. Born in New York 
City, Mr. Gallagher was a founder of the New York Curb 
Market Association, now known as the New York Curb 
Exchange, and was a member of the Association from 1911 
to 1920. At one time he was President of the Altar Con- 
solidated Mining Co., and was a former member of the New 
York Produce Exchange, the New York Cotton Exchange, 
and the Chicago Board of Trade. 

—_e——_ 

Charles S. Brown, Vice-President and director of Brown, 
Wheelock, Harris, Stevens, Inc., on Nov. 18 was elected a 
Director of the Fulton Trust Co. of New York to fill a 
vacancy on the board. Mr. Brown’s father, the late Charles 
S. Brown, served as a director of the Trust Company for 
44 vears and at the time of his death in 1985 was senior 
director of the company. Mr. Brown is also a director of 
City Suburban Homes, Co. and The Mercantile Insurance 
Co. of America, a member of the board of managers of 
the New York Association for Improving the Condition of 
the Poor and a trustee of Society of Phipps Houses. 
—qe——_ 


William de Neergaard was elected a Trustee of the 
Greater New York Savings Bank, Brooklyn, N. Y., on 
Nov. 12. 


——_e—_- 

Receivership of the Monroe National Bank of Monroe, 
N. Y., was terminated recently, it is learned from Wash- 
ington advices on Nov. 14 to the New York “Times,” which 
added: 

The Monroe National went ,into receivership in July, 1932. Depositors 
and other creditors received 99.16% of total liabilities, while unsecured 
creditors got 87.37%. 

——_¢——_ 

The Franklin National Bank of Nutley, N. J., capitalized 
at $100,000, was placed in voluntary liquidation on Nov. 5. 
The institution was absorbed by the Bank of Nutley of the 
same place. 

——§=—e 

Effective Oct. 29, the First National Bank of Perth 
Amboy, N. J., went into voluntary liquidation. The institu- 
tion, which was capitalized at $600,000, was absorbed by 
the First Bank & Trust Co. of the same place. 

——_@——— 


Dividends amounting to approximately $500,000 will be 
distributed before Dec. 25, at dates to be set later, to de- 
positors in seven Allegheny, Pa., defunct banks, it was 
announced recently by Luther Harr, State Secretary of 
Banking for Pennsylvania. The Pittsburgh “Post Gazette” 
of Oct. 28, authority for this, listed the banks, together with 
details pertaining to each, as follows: 

Bank of Secured Savings, Pittsburgh, 6,750 depositors, 4%, $53,336, 
bringing total thus far cistributed to 64%. The last payment was made 
Jan. 27, 1937. 

Carnegie Trust Co., Carnegie, 10,280 depositors, 5%, $192,720, bringing 
the total to 23%. Last payment, January 19, 1928. 

Corapolis State Bank, Corapolis, 220 depositors, 5%, $2,295, bringing 
the total to 60%. Last payment, Jan. 6, 1937. 

Estate of M. Berardini, Pittsburgh, 828 depositors, 7%, $14,424, bring- 
ing the total to 34.2%. Last payment, Nov. 1, 19365. 

Fifth Avenue Bank of Pittsburgh, 2,005 depositors, 4%, $49,635, bring- 
ing the total to 49%. Last payment, Sept. 29, 1934. 

Franklin Savings & Trust Co., Pittsburgh, 5,039 depositors, 4%, $81,491, 
bringing the total to 22%. Last payment, Dec. 29, 1932. 

Tarentum Savings & Trust Co., Tarentum, 6,700 depositors, 5%, $67,727, 
bringing the total to 63%. Last ‘payment, June 1, 1934. 

—— ee 

Effective Oct. 12, the Valley National Bank of Des 
Moines, Iowa, was placed in voluntary liquidation. The 
institution, which was capitalized at $500,000, was absorbed 
by the Valley Savings Bank of Des Moines. 

—_e—_ 

Concerning the affairs of the closed First National Bank 

of Burlington, Iowa, the closing of which was noted in our 
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issue of Nov. 6, page 2952, the “Commercial West” of 
Nov. 13 had the following to say: 

Iowa’s Senator, Clyde L. Herring, this week said he had received assur- 
ance from Leo T. Crowley, Federal Deposit Insurance Corporation Chair- 
man, that depositors in the closed First National, Burlington, will receive 
all their money. He said the FDIC planned to advance sufficient funds 
to pay deposits in excess of $5,000. The Senator further announced a 
new bank, to be known as the National Bank of Burlington, would replace 
the old institution, taking over deposit liabilities. 


It is added that William Kurrle, former Assistant 
Cashier, is being held, it is reported, on charges incident to 
the closing of the bank on Oct. 20. 

The successor to the First National Bank of Burlington, 
under title of the National Bank of Burlington, was char- 
tered by the Comptroller of the Currency on Nov. 6. It 
is capitalized at $200,000. John H. Witte Jr. is President 
and Mortimer Goodwin, Cashier, of the new institution. 

——_@——__ 


Kendall G. Seaton, heretofore Executive Vice-President 
of the Second National Bank of Ashland, Ky., was elected 
President of the institution at a recent special meeting of 
the directors, it is learned from Huntington, W. Va., advices 
appearing in “Money and Commerce” of Nov. 13. 

—_——-o——_ 

It is learned from the Portland “Oregonian” of Nov. 12 
that arrangements have been completed for the purchase of 
the banking business of the Wallace Bank & Trust Co. of 
Wallace, Idaho, the largest bank in Shoshone County, by 
the Idaho First National Bank of Boise, announcement to 
that effect having been made by John A. Schoonover, Execu- 
tive Vice-President of the Boise institution. We quote the 
paper, in part: 

The banking cffice will be conducted as a branch of the Idaho First 
National, bringing its branches to 10, all in western and northern Idaho. 

Present quarters and equipment of the Wallace Bank & Trust Co. will 
be purchased and occupied by the Wallace branch, operated under manage- 
ment of Carl L. Moss, retiring Manager of the Weiser branch of the 
purchasing institution, who is being transferred to Wallace. Orville L. 
Jones will be Assistant Manager, and other members of the staff will be 
retained. 

The Wallace Bank & Trust Co. was established as an Idaho State bank 
in 1916, and has Ceposits of approximately $3,500,000. Officers are: 
Jerome J. Day, President; Henry L. Day, Vice-President; Orville L. 
Jones, Cashier and Secretary. 

Under the new setup, the depositors of the bank will enjoy the benefits 
of insurance of deposits under the Federal Deposit Insurance Corporation. 

——_@——__ 


Purchase of the Security State Bank of Spokane, Wash., 
with deposits of approximately $1,500,000, was announced 
on Nov. 10 by M. A. Arnold, Chairman of the Board of 
Directors of the Seattle-First National Bank, Seattle, ac- 
cording to the Seattle “Post-Intelligencer,’ from which we 
also quote the following: 

The Spokane banking house will become a branch of the Seattle-First 
under the supervision of its Spokane and Eastern division. Mr. Arnold 
said A. D. Davis, Vice-President and Cashier, will be in charge as branch 
Manager. 

The purchase gives Seattle-First 22 branches. 

—_@——_ 


A. A. Magee, K. C., Acting President of Barclays Bank 
(Canada) of Montreal, since the death of Sir Robert Borden 
in July, was elected President of the institution at the 
tenth annual meeting of the shareholders on Novy. 16. At 
the same time, H. A. Stevenson, heretofore General Man- 
ager, was made Vice-President. Reference to President 
Magee’s remarks at the annual meeting of the shareholders 
is made eisewhere in these columns today. 








THE CURB EXCHANGE 


Irregular price movements and dull trading were the 
dominating characteristics of the dealings on the New York 
Curb Exchange during the greater part of the present week. 
There were occasional periods of activity and small gains, 
but the trend of the market, on the whole, has been toward 
lower levels. Public utilities, particularly the preferred 
stocks, have registered small advances from time to time 
and the mining and metal shares have moved forward and 
backward. Oil stocks have attracted some buying but were 
somewhat irregular at times. Industrial specialties have 
been quiet with most of the changes on the side of the 
decline. 

Curb stocks were quiet and slightly easier during the brief 
session on Saturday, and while the changes were small, the 
declines were in excess of the gains. Some interest was 
apparent in the public utilities, but the advances were light 


and without special significance. Mining stocks were steady 
due to the improved tone of the metal market and there was 
some attention given to the oil issues, but the specialties 
showed little movement either way. The transfers totaled 
approximately 107,000 shares, against 166,000 on the pre- 

ing Saturday. Babcock &.Wilcox was one of the strong 
issues and moved ahead 2 points to 811%; Penn Power & 
Light (7) pref. was up 2% points to 73, and Pepperell Manu- 
facturing Co. 1% points to 814%. There were 253 stocks 
traded in with 92 on the side of the decline and 72 on the 
side of the advance. 
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Moderate overnight gains were in evidence as the session 
opened on Monday, but following the President’s message, 
the market savant downward, registering declines ranging 
from fractions to 3 or more points. Public utilities were 
moving on the up side, but the rally was abruptly terminated 
and most of the stocks ended the session on the side of the 
decline. Modest strength was also apparent for a brief 
period among the mining and metal stocks, with New 
Jersey Zine the strong spot. Oil shares were down and 
so were many of the industrial specialties. Prominent on the 
downside were Sherwin-Williams, 314 points to 88; Royal 
Typewriter, 2 points to 48; Cities Service pref., 214 points 
to 26, and American Potash & Chemical, 3 points to 30. 

Dull trading with substantial price concessions in the 
morning and a modest buying spurt in the final hour were 
the outstanding features of the dealings on Tuesday. Seat- 
tered through the list were a few trading favorites that 
moved against the trend but the advances were generally 
small. Public utilities were off and so were the mining and 
metal stocks. Oilissues were heavy and most of the industrial 
specialties were down. Prominent among the declines were 
Aluminum Co. of America, 434 points to 8514; Babcock & 
Wilcox, 10 points to 70; Childs pref., 4144 points to 741%, 
and Pittsburgh Plate Glass, 3 points to 85. 

Minor gains and losses were the rule as the curb market 
dragged along on Wednesday. During the early, dealings a 
few active stocks, particularly among the oil shares, showed 
modest gains but these were not fully maintained in the late 
trading. Industrial specialties were off and so were the 
mining and metal issues. Public utilities, especially the 
preferred stocks, were in demand, and while there were a 
few modest gains reported in the first hour, part of these 
were canceled before the market closed. Noteworthy among 
the stocks closing on the side of the decline were Thew 
Shovel, 2144 points to 12; Singer Manufacturing Co., 4% 
points to 240; Royal Typewriter, 2 points to 46; Pittsburgh 
Plate Glass, 2 points to 83; Newmont Mining, 21% points to 
62%, and Brown Co. pref., 24% points to 381%. 

Sharp price setbacks were apparent in the specialty stocks 
and numerous soft spots were scattered through the general 
list during the quiet trading on Thursday. The de- 
clines ranged froml1 to 4 or more points, the trans- 
fers dropping to 173,705 shares with 62 advances and 312 
recessions. Quaker Oats was one of the weak stocks as it 
tumbled downward 434 points to 92. Royal Typewriter 
dipped 5 points to 41 and Aluminum Co. of America 4 points 
to 81. Other weak spots were Bell Telephone of Canada 4 
points to 160, Fisk Rubber pref. 4 points to 56, Carrier Corp. 
1% points to 2834, Consolidated Gas & Electric of Baltimore 
2)%4 points to 65% and Humble Oil 2 points to 58%. 

Lower security values were apparent during the opening 
hour on Friday. As the day progressed selling became more 
pronounced and prices tumbled sharply downward, the re- 
cessions ranging from 2 to 10 or more points. The losses 
were not confined to any one group of stocks but extended to 
every section of the list, the high priced specialties bearing 
the brunt of the decline. Outstanding in this group were 
Aluminum Co. of America 434 points to 764%, Babcock and 
Wilcox 834 points to 63144, Draper Corp. 9 points to 60, 
Newmont Mining 5 points to 55, Pepperell Manufacturing 
Co. 8 points to 70, Sherwin Williams 54% points to 77, Singer 
Manufacturing Co. 10 points to 230 and Wagner Baking 
Corp. pref. 1234 points to 8314. As compared with Friday 
of last week, prices were sharply lower, Aluminum Co. of 
America closing last night at 764% against 90 on Friday a 
week ago, American Cyanamid B at 22/4 against 26, Am- 
erican Gas & Electric at 24%4 against 28, American 
Light & Traction at 1314 against 15, Carrier Corp. 
at 2734 against 33, Commonwealth Edison (New) at 26% 
against 285, Consolidated Gas of Baltimore at 63 against 
68, Creole Petroleum at 21 against 26, Electric Bond & Share 
at 934 against 121%, Fisk Rubber Corp. at 614 against 734, 
Ford of Canada A at 171% against 18, Gulf Oil Corp. at 36% 
against 41, Hudson Bay Mining & Smelting at 18/4 against 
2214, Humble Oil (New) at 58 against 61144, New Jersey 
Zink at 59 against 64, Newmont Mining Corp. at 55 against 
66, Niagara Hudson Power at 734 against 9, Singer Manu- 
facturing Co. at 230 against 245, Sherwin Williams Co. at 
77 against 9114 and United Shoe Machinery at 7114 against 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
= in 
. Stocks Bonds (Par Value) 
ae Cm (Number 
Week Ended of Foretgn Foretgn 
Nov. 19, 1937 Shares) Domestic |Government | Corporate Total 
ee 107,285 $573,000 $18,000 £51,000} $642,000 
OS EE 257,235} 1,728,000 51,000) 17,000} 1,796,000 
GES 219.796) 1,228,000 38,000) 45,000} 1,311,000 
Wednesday......-- 178,015} 1,153,000 39,000 10,000} 1,202,000 
Ti cenaceeed 173,355} 1,171,000 75,000 30,000} 1,276,000 
) il REE 339,510} 1,474,000 31,000 18,000} 1,523,000 
aay 1,275,196! $7,327,000} $252,000 $171,000! $7,750,000 
Sales Week Ended Nov. 19 Jan, 1 to Noo. 19 
New York Curb 
Exchange 1937 | 1936 1937 1936 
Stocks—No. of shares. 1,275,196 3,454,575 96,562,808 116,418,677 
Bonds 
Domestie........---- $7,327,000} $13,983,000} $380,680,000} $718,619,000 
Foreign government. . 252,000 272,000 11,209,000 16,220,000 
Foreign corporate.-.-..- 171,000 544,000 9,185,000 11,563,000 
ee $7,750,000! $14,799,000! $401,074,000} $746,402,000 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Nov. 3, 1937: 
GOLD 


The Bank of England gold reserve against notes amounted to £326,406,625 
on Oct. 27, showing no change as compared with the previous Wednesday. 

In the open market about £2,500,000 of bar gold was available at the 
daily fixing during the week. Although offerings were fairly substantial, 
they were readily absorbed by Continental demand sufficiently strong to 
cause prices to rule at a good premium over dollar parity, ranging from 3 yd. 
at the beginning of the week to 64d. to-day. 

Quotations: 


Oct. 
Oct. 
Oct. < 
Nov. 
Nov. 
Nov. s. 7d 2s. 
Average . 12s. 

The following were the United Kingdom imports and exports of gold, 
registered from midday on Oct. 25 to midday on Nov. 1: 

Exports 

Central & South America - £1,502 ,099 
United States of America- 520,234 


Imports . 
British South Africa_---- £1,538 ,988 
Tanganyika Territory - ~~ 9.253 
7,27 


Venezuela Netherlands- --.- 


Netherlands 


Yugoslavia 
Switzerland _ - Other countries 
Channel Islands 
Other countries 
£1,986,861 £3 044,734 
The SS. Viceroy of India which sailed from Bombay on Oct. 30 carrieg 
gold to the value of about £210,000. 
The Southern Rhodesian gold output for September, 1937, amounted 
to 68,781 fine ounces as compared with 69,460 fine ounces for August, 1937 
and 67,040 fine ounces for September, 1936. 


SILVER 


A quietly steady tone has been maintained during the past week, during 
which the cash quotation varied only between 19 15-16d. and 19%d., 
while that for two months remained unchanged at 19d. 

Sales were made on Continental and also on China account and the 
Indian bazaars and speculators both bought and sold. 

In the absence of buying for shipment to India and with prices ruling 
slightly too high to attract American buying, silver for prompt delivery 
has not been in demand, and as a result, prices were quoted level on three 


days of the week. : 
The figures given below show a large import of £3.078,000 in silver coin 
from Hongkong and this is the first shipment to arrive of the Chines¢« 
Government owned silver which is being sent to London for safe custody 
The following were the United Kingdom imports and exports of silver, 
registered from midday on Oct. 25 to midday on Nov. 1: 


Imports Erports 


Anglo-Egyptian Sudan 
Straits Settlements 


£3,150 ,213 
x Coin not of legal tender in the United Kingdom. 


Quotations during the week: 

IN LONDON IN NEW YORK 
-Bar Silver per Oz. Std .— 

Cash Mos. Per Ounce .999 Fine) 

9%d. Oct. 2 45 
9 f 
9 ‘ 
9 > 
9 : 
9%d. 

19.875d. 


The highest rate of exchange on New York recorded during the period 
from Oct. 28 to Nov. 3 was $4.96 % and the lowest $4.95. 


Statistics for the month of October, 1937: 
—Bar Silver per Oz. Standard— 
Cash 2 mos. 
6d. 19 15-16d. 
" 19 11-16d. 140s. 4d. 
19.8654d. 140s. 6.25d, 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Mon., Tues., Wed., Thurs., Frt., 
Nov. 16 Nov. 17 Nov. 18 Nov. 19 
19 11-16d. 195d. 19 11-16d. 19 11-16d. 
139s.134d. 139s.10d. 140s. 140s.1d. 
£76% £76% £761% £76 1-16 


British 3144 %— 
W.L Holiday £101% £101%  £101%  £101% £101 
British 4%— 
1960-90 Holiday £11254 £112% £1124 112% £112% 
The price of silver per ounce (in cents) in the United 
States on the same days has been: 


4494 
50.00 


77.57 


Sat., 
Nov. 13 
Silver, peroz.. 1934d. 
Gold, p. fine oz. 140s.4d. 
Consols, 244% Holiday 


4434 44% 
50.00 50.00 


77.57 77.57 


4434 
50.00 


77.57 


44% 
50.00 
77.57 


. Treasury 
(newly mined) 77.57 


FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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Nov. 20, 1937 





Our booklet “Foreign Exchange Regulations Af- 
| fecting Exports’ contains valuable information for 
| manufacturers and merchants who sell abroad. 


| MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
NOV. 13, 1937, TO NOV. 19, 1937, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 
Country and Monetary Vaiue in United States Money 


Unit 





Nov. 15 | Nov. 16 | Nov. 17 | Vov. 18 ; Nov, 19 
$ $ 
.188866* .189085* 
.170173 | .170537 
.013000* .012940* 
Czechoslo’kia, koruna .035117 035128 | .035214  .035245 | .035193 | 935196 
Denmark, krone .222485 | .222947 | .223579 | .223566 | .223204 | 293959 
England, pound sterl’'g 4.984708 4.993833 |5.009208 5 007708 5.001166 5.902250 
Finland, markka .022031 | .022080 | .022131 022108 | .022091 | 922112 
France, franc 033845 | .033877 | .033982 034010 | .033960 | 933969 
Germany, reichsmark .403288  .403700 404453 404623 | .403953 | 404134 
Greece, drachma .009150* .009146*| .009162*| .009178* .009160*| 909157% 
Holland, guilder 553110 | .553685 | .554714 | .554889 | .554317 | .§54671 
Hungary, pengo .198125*, .198375*, .198475*| .198375*, .198275* .198400* 
Italy, lira .052628 | 052626 .052627 | .052626 .052625 | 952620 
Norway, krone .250433 250897 | .251654 | .251627 | .251208 | 251272 
Poland, zloty 189133 189166  .159233 | .189266 | .189266 | .189200 
Portugal, escudo 045116  .045150 045283 | .045250 .045216 | .945233 
Rumania, leu... .--- .007292* .007292* .007291*, .007271* .007307* .007321* 
Spain, peseta .062437*| .062625* .062571* .062500* .063000* 963285* 
Sweden, krona... -.- .256954 | .257450 258197 | .258204 | .257750 | 257856 
Switzerland. franc... .230564 | .231153 | .231707 | .231792 | .231375 | .231464 
Yugoslavia, dinar.... .023080*) .023080* .023100* .023120* .023110*| .923110* 

Asia— 
China— 
Chefoo (yuan) dol'r 
Hankow(yuan) dol’'r 
Shanghai (yuan) dol 
Tientsin (yuan) dol’r 
Hongkong, dollar-- 
India, rupee 
Japan. yen 
Singapore (S. 8S ) dol’r 
Australasia — 
Australia, pound. ._.. 3 974821* 3.982142* 3.993839* 3.993928* 3.985104* 3.985000 * 
New Zealand, pound. 4.001785* 4.010416* 4.020982* 4.022968* 4.015803* 4.016250* 
Africa—- 
South Africa, pound... 4.940833*4.946640* 4.963035* 4.961964* 4.953593* 4.955000* 
North America— 
Canada, douar 1.000504 1.000504 1.000625 1.001250 
Cuba, peso .999166 | .999166 .999166 .999166 
Mexico, reso .277500 | .277500 | .277500 .277500 
Newfoun jland, dollar .998046 | .998007 .998125 .998750 
South America— 
Argentina, peso .332320* -333500* 
Brazil (official) milreis .087322* x 
(Free) milrels .057750 .058500 
-051680* 
-542560* 
.791300* 


Nor. 13 





$ 
.189200* 
.170125 
.012840* 


Europe— 
Austria, schilling 
Blegium, belga 
Bulgaria, lev 


$ 
-189185* 
.170150 
.012850* 


$ 
.1892/1 
.170476 
.0128507 


.169780 
-012850* 


.294062 
.294062 
.294062 
.294062 
.311156 
.377350 
.291233 
.586125 


.294166 
.294166 
.294166 
.294166 
.311312 
.378137 
.291710 


.587562 


-294583 
-294583 
.294583 
.294583 
-311437 
-377510 
.291333 
-586687 


-294166 
.294166 
.294166 
.294166 
.310843 
.377937 
.291475 
.587250 


294062 
.294062 
294062 
.294062 
.310531 
.377134 
.290854 
.585750 


.293958 
205958 
2939558 
293058 
310765 
876196 
290300 
584750 


1,000709 1.001045 
.999166 | .999166 
.277500 | .277500 
-998191 | .998571 


.334083* .333337* 
.088802* x 

.059142  .058625 
.051680* .051680* 
.569905* .569905* .569905* 
.791600* .791600* .719600* 


x No rates available. 


.333070* 
.088023* 
.059800 

.051680* 


.333950* 
.O88752* 
.059942 
Chil», peso .051680* .051680* 
Colombia, peso .569905* .569905* 
Uruguay. peso .791400* .791600* 


* Nominal rates; firm rates not available. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Nov. 20) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
16.6% below those for the corresponding week last year. 
Our preliminary total stands at $6,069,839,791, against $7,- 
275,498,528 for the same week in 1936. At this center there 
is a loss for the week ended Friday of 21.1%. Our com- 
parative summary for the week follows: 





Cleartngs—Returns by Telegraph 


Week Ending Nov. 20 1937 1936 





$2,764,750,471 | $3,503,651,358 
276,909,955 298,446,109 
336,000,000 356,000,000 
191,249,396 231,710,000 
88,180,783 94,770,128 
92,700,000 
127,872,000 
120,705,203 
94,941,236 
81,062,811 
61,544,667 


$5,063,403,512 
888,672,150 


$5,952,075,662 
1,323,422,866 


$7,275,498 ,528 


114,350,569 
101,074,423 
93,400,682 
64,626,660 


$4,257,324,939 
00,874,890 


$5,058,199,829 


Cleveland 
Baltimore 





Eleven cities, five days 
Other cities, five days. . ....-.------ 


Total all cities, five days 
A EE, SE i snabiacanccism+0 a 1,011,639,962 


Total all cities for week -_ $6,069,839,791 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 13. 
For that week there was a decrease of 19.9%, the aggregate 
of clearings for the whole country having amounted to 
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$5,176,819,381, against $6,462,310,033 in the same week in 


1936. 


Outside of this city there was a decrease of 10.3%, 


the bank clearings at this center having recorded a loss of 
26.0%. Wegroup the cities according to the Federal Reserve 
districts in which they are located, and from this it appears 
that in the New York Reserve District (including this city) 
the totals record a falling off of 25.4%, in the Boston Reserve 
District of 18.1%, and in the Philadelphia Reserve District 


of 13.0%. 


In the Cleveland Reserve District the totals are 


smaller by 10.7%, in the Richmond Reserve District by 


4.8%, and in the Atlanta Reserve District by 7.4%. 


The 


Chicago Reserve District shows a loss of 10.7%, the St. 
Louis Reserve District of 11.9%, and the Minneapolis 


Reserve District of 4.2%. 


In the Kansas City Reserve 


District the decrease is 10.1%, in the Dallas Reserve District 
4.1%, and in the San Francisco Reserve District 6.9%. 
In the following we furnish a summary by Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week Ended Nov. 13, 1937 1937 1936 Dec, 1935 1934 
Federal Reserve Dists. $ 3 % 3 3 
Ist Boston .--.-12 cities 216,144,399 263,925,339} —18.1 236,166,728 210,178,559 
2d New York.13 “ 3,029, 766,874) 4,062,592,511] —25.4| 3,051,464,491] 2,581,391,290 
3d PhiladelphialO “ 330,104,829 379,397,816] —13.0 334,027,992 282,151,863 
4th Cleveland.. 5 *‘ 250,502,741 280,420,451] —10.7 248,471,651 199,948,139 
5th Richmond.6 “ 128,726,203 135,259,724 —4.8 122,855,795 107,364,411 
6th Atlanta....10 “ 135,780,954 146,663,354] —7.4 128,970,508 121,394,573 
7th Chicago...18 “ 451,467,168 605,345,722] —10.7 434,241,384 349,922,399 
8th St. Louis... 4 “ 127,674,886 144,876,995) —11.9 131,604,697 120,576,743 
9th Minneapolis 7 “ 101,359,601 105,802,636] —4.2 93,548,076 87,124,907 
10th KansasCity 10 “ 119,429,943 132,811,012] —10.1 114,655,698 106,807,238 
11th Dallas _..-. S..% 62,077,854 64,754,122} —4.1 57,227,167 47,927,092 
12th San Fran..11 “ 223,783,929 240,460,351] —6.9 223,619,008 186,816,795 

ee 112 cities} 5,176,819,381| 6,462,310,033] —19.9] 5,177,853,185| 4,401,603,999 
Outside N. Y. City.-.-..- | 2,249,288,136] 2,508,204,557/ —10.3] 2,245,501,534/ 1,915,950,980 
Canada........32 cities 290,942,344 334,561,522} —13.0 288, 864,804 308,450,294 

















_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 






































Week Ended Nov, 13 
Clearings at— 
inc, or 
1937 1936 Dec 1935 1934 
3 $ % 3 3 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor-..- 474,649 639,063| —25.7 594,918 462,847 
Portland. ---.-.- 1,791,079 1,939,156] —7.6 1,643,245 1,312,995 

Mass.—Boston.-.| 184,538,966) 228,060,700} —19.0] 205,585,064} 182,651,959 
Fall River... 662,736 756,137] —12.4 809,943 592,524 
oT aye 361,458 383,340] —5.7 322,222 289,546 
New Bedford-- 516,368 670,186) —23.0 670,633 662,520 
Springfield ..-.- 2,880,540 3,519,877] —18.2 2,921,951 2,438,650 
Worcester. -.-- 1,897,760 1,955,146] —2.9 1,501,220 1,181,480 

Conn.—Hartford. 9,330,949 10,724,358] —13.0 10,006,536 9,071,720 
New Haven--. 3,915,611 4,142,347) —5.5 3,427,668 2,833,809 

R. I.—Providence 9,060,200 10,654,200} —15.0 9,307,100 8,331,200 

N.H.—Manches'r 414,083 480,829] —13.9 376,225 349,280 
Total (12 cities)} 216,144,399] 263,925,339] —18.1] 237,166,728) 210,178,559 
Second Federjal Reserve Djistrict—New| York—|- 

N. Y¥.—Albany-- 8,926,667 7,934,784) +12.5 7,038,747 9,681,403 
Binghamton. .- 955,373 988,527] —3.4 1,119,041 980,608 
Bie .. .ncces 27,600,000 32,800,000] —15.9 30,700,000 27,400,000 
Bs he seie 546,846 683,116} —19.9 613,022 ,378 
Jamestown... 722,737 686,287} +5.3 578,685 507,187 
New York. ~~ ./2,927,531,246/3,954,105,476| —26.0)2,932,351,651/2,485,653,019 
Rochester- ~~... 7,633,474 7,723,919} —1.2 7,237,131 6,889,839 
Syracuse---_-_- 3,946,077 3,834,691 +2.9 3,702,890 3,253,689 

Westchester Co-- 3,263,776 2,675,341] +22.0 2,628,362 1,438,248 

Conn.—Stamford 4,690,742 3,568,815) +31.4 3,307,512 2,392,806 

N. J.—Montclair *380,000 15,921} —8.6 é 404,947 
Newark ...... 16,432,130 18,907,896] —13.1 20,510,908 15,671,531 
Northern N, J. 27,137,806 28,267,738} —4.0 41,376,542 26,711,635 
Total (13 cities) |3 ,029,766,874/4,062 592,511] —25.4 3,051,464,491|2,581,391,290 
Third Federal |Reserve Dist| rict—Philad/|elphia |— 

Pa.—Altoona-..-.- 506,511 423,267| +19.7 366,474 309,271 
Bethlehem - - .- 495,281 *300,000] +65.1 267,625 
Chester. ...... 276,101 290,315} —4.9 265,967 208,858 
Lancaster -- ~~ - 1,241,542 1,355,439] —8.4 1,007,706 796 ,046 
Philadelphia._..| 319,000,000} 367,000,000} —13.1] 319,000,000] 273,000,000 
Reading - ..-..- 1,527,641 1,562,627} —2.2 1,334,408 1,068,390 
Scranton. -_--..- 1,991,535 2,711,278] —26.5 2,515,755 2,184,745 
Wilkes-Barre - - 890,242 885,780} +0.1 872,560 818,695 
, aes 1,508,276 1,613,110) —6.5 1,441,797 1,107,848 

N. J.—Trenton- - 2,667,700 3,256,000} —18.1 6,955,700 2,658,000 
Total (10 cities) 330,104,829) 379,397,816] —13.0} 334,027,992] 282,151,853 
Fourth Feder\al Reserve Djistrict—Clev|eland— 

Ohio—Canton -_. x x x x x 
Cincinnati _ -.- 52,788,777 58,427,000} —9.7 54,002,657 46,906,128 
Cleveland. --... 82,152,502 86,485,137| —5.0 78,873,320 61,235,038 
Columbus. - --- 10,486,200 13,578,200] —22.8 9,629,400 9,021,800 
Mansfield----- 1,325,101 1,304,593} +1.6 1,178,722 928,309 
Youngstown... x x x a x 

Pa,—Pittsburgh _| 103,750,161} 120,625,521; —14.0| 104,787,552 81,856,864 
Total (5 cities)_| 250,502,741) 280,420,451| —10.7| 248,471,651) 199,948,139 
Fifth Federal |Reserve Dist|rict-—-Richm,ond— 

W.Va.—Hunt’ton 348,731 304,003] +14.7 190,034 152,684 

Va.—Norfolk..-.- 2,305,000 2,420,000} —4.5 2,336,000 2,074,000 
Richmond -.-- 39,347,658 40,287,652) —2.3 41,025,402 35,956,809 

8. C.—Charieston 1,140,852 1,270,595) —10.2 1,052,218 900,000 

Md.—Baltimore _ 60,766,656 66,535,027} —8.7 57,998,982 52,662,910 

D. C.—Wash’g’p 24,817,306 24,442,447) +1.5 20,253,159 15,618,008 
Total (6 cities)_| 128,726,203) 135,259,724, 4.8] 122,855,795| 107,364,411 
Sixth Federal |Reserve Dist| rict—Atlant|a— 

Tenn.—Knoxville 3,359,616 3,180,173] +5.6 3,297,778 2,763,986 
Nashville... -.-. 15,691,071 16,216,555] —3.2 14,964,650 13,840,289 

Ga.—Atlanta-. ~~ 46,600,000 ,200,000} —15.6 49,600,000 43,800,000 
Augusta.....-. 1,141,036 1,589,101] —28.2 1,287,324 1,120,252 
REGS ss cain’ 1,049,675 1,225,024] —14.3 22,412 839,148 

Fla.—J’ksonville- 12,479,000 12,461,000} +0.1 10,868,000 10,553,000 

Ala.—Birm’ “ 17,627,137 19,532,333] —9.8 16,388,281 17,681,521 
pl ee 1,619,059: 1,504,942} +7.6 1,251,477 1,121,433 

Miss.—Jackson. x x x x x 
Vicksburg- --.-.- 169,960 190,878] —15.7 130,179 116,619 

La.—New Orl'ns-. 36,053,400 35,563,348} +1.4 30,360,407 29,558,325 
Total (10 cities)} 135,780,954; 146,663,354; -—-7.4| 128,970,508} 121,394,573 
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Week Ended Nov, 13 
Clearings at— 
Inc. or 
1937 1936 Dec, 1935 1934 
- 3 3 70 3 $ atl 
Seventh Federjal Reserve Djistrict—Chic/ago— ‘ 

Mich.—AnnArbor 393,602 390,657; +0.8 472,899 407,291 
eRe 95,712,330} 106,414,875) —10.1 96,754,197 70,861,990 
Grand Rapids - 2,961,233 3,229,426] —8.3 2,465,557 1,618,196 

SRS 1,337,495 1,239,015] +7.9 1,093,236 55,200 

Ind.—Ft. Wayne 1,088,390 1,043,339] +4.3 1,065,301 732,989 
Indianapolis. -_ 17,875,000 21,250,000] —15.9 16,814,000 14,561,000 
South Bend -.- 1,888,585 1,930,105} —2.2 1,205,580 877,827 
Terre Haute- -- 4,880,470 5,186,252} —5.9 4,337,399 4,066,333 

Wis.— Milwaukee 20,070,509 20,892,672} —3.9 16,833,826 15,146,510 

Ia.—Cedar Rap- 1,087,621 1,186,175) —8.3 832,409 638,114 
Des Moines. .- 8,039,594 8,708,368] —7.7 7,004,474 6,018,479 
Sioux City... 3,059,415 3,563,785] —14.2 3,127,248 3,089,504 

Ill.—Bloomington 368,840 394,099} —6.4 377,786 76,998 
Chicago.....- 284,999,162} 320,778,209] —11.2] 275,935,219} 224,948,319 

1,024,859 1,034,119} —0.9 710,130 98,255 

4,025,047 5,217,260] —22.9 3,196,199 3,242,413 

1,365,814 1,428,970| —4.4 1,026,604 ’ 
Springfield - ._- 1,289,202 1,458,396] —11.6 989,320 914,619 
Total (18 cities)| 451,467,168} 505,345,722} —10.7| 434,241,384) 349,922,399 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 

Mo.—St. Louis_- 74,200,000 83,900,000} —11.6 79,400,000 71,900,000 

Ky.—Louisville_. 30,702,099 32,754,250} —6.3 29,773,657 26,333,807 

Tenn.—Memphis} 22,191,787] 27,573,745} —19.5| 21,968,040] 21,886,936 

111.—Jacksonville x x x x x 
GT saacace 581,000 649,000] —10.5 463,060 456,000 
Total (4cities)_| 127,674,886 144,876,995) —11.9| 131,604,697) 120,576,743 
Ninth Federal! Reserve Dis'trict—Minne|/apolis—|— 

Minn.—Duluth_-_ 4,485,024 4,206,441 +6.6 2,808,061 3,148,314 
Minneapolis. - 64,957,757 68,147,231] -—4.7 60,625,540 55,817,889 
Be. POs secce 25,324,299 26,634,056} —4.9 23,723,309 22,705,088 

N. D.—Fargo - .- 2,183,216 2,524,278] —13.5 2,408,889 2,027,704 

8. D.—Aberdeen 583,323 544,129) +7.2 573,669 617,370 

Mont.—Billings - 815,716 840,438] —2.9 689,099 525,644 
Helena. .....-. 3,010,266 2,906,063} +3.6 2,719,509 2,282,898 
Total (7 cities)_| 101,359,601} 105,802,636] —4.2 93,548,076 87,124,907 
Tenth Federal) Reserve Dis|trict—Kans/as City|— 

Neb.—Fremont-- 109,965 85,957| +27.9 94,099 66,434 
Hastings... .- 118,709 121,126} —2.0 112,511 70,672 
Lincoln ....... 2,319,391 2,497,157, —7.1 2,630,245 1,934,950 
6 29,679,734 31,040,479} —4.4 31,979,546 27,129,325 

Kan.—Topeka--- 1,666,376 1,690,829} —1.4 1,597,400 1,759,152 
WHR i cunen 3,282,624 2,824,262! +16.2 2,722,499 2,624,706 

Mo.—Kan. City. 78,691,486 90,103,686} —12.7 71,627,698 69,328,727 
St. Joseph... 2,360,877 3,109,700} —24.1 2,814,990 2,830,225 

Colo.—Colo. Spgs 618,527 770,476| —19.7 597,542 525,241 
PUGMO. cca sce 582,254 567,340} +2.6 479,168 537,806 
Total (10 cities) | 119,429,943} 132,811,012) —10.1] 114,655,698) 106,807,238 
Eleventh Fede|ral Reserve |District—Da/|llas— 

Texas—Austin_-_-_ 1,247,858 1,462,180] —14.7 1,098,563 1,032,397 
eee 47,389,715 49,807,526} —4.9 43,043,727 37,236,479 
Ft. Worth... 6,941,517 6,054,789] +14.6 5,834,574 5,064,735 
Galveston. -__-.- 2,290,000 3,432,000] —33.3 3,965,000 2,611,000 
Wichita Falls_- 881,209 831,345 +6.0 775,044 x 

La.—Shreveport - 3,327,555 3,166,282} +5.1 2,510,249 1,982,481 
Total (6 cities) - 62,077,854 64,754,122} —4.1 57,227,157 47,927,092 
Twelfth Feder|al Reserve D|istrict—San | Franci|sco— 

Wash.—Seattle _- 33,583,171 33,348,185) +0.7 30,255,971 26,028,629 
Spokane -....- 9,526,000 11,247,000} —15.3 9,396,000 8,572,000 
pf)... 1,134,592 1,129,839} +0.4 872,445 584,718 

Ore.—Portland - - 27,113,772 29,829,581] —9.1 26,111,511 21,645,981 

Utah.8. L. City.. 14,216,409 14,543,500} —2.2 13,440,990 11,286,772 

Calif.—L’g Beach 3,516,693 3,802,041] —7.5 3,608,575 2,732,667 
Pasadena - ~~ -- 3,550,904 4,137,675) —14.2 3,365,501 2,549,295 
San Francisco.| 124,127,000} 135,630,000 —8.5| 130,844,259} 108,879,725 
San Jose.....-. 3,024,544 2,980,973} +1.5 2,739,431 1,971,938 
Santa Barbara. 1,486,462 1,518,939] —2.1 1,236,385 1,091,270 
Stockton. -_...- 2,504,382 2,292,618} +9.2 1,747,940 1,473,800 
Total (11 cities)| 223,783,929] 240,460,351] —6.9] 223,619,008] 186,816,795 

Grand total (112 
GE «céacsdo 5,176,819 ,381/6,462,310,033| —19.9|5,177,853,185/4,401,603,999 

Outside New York|2,249,288,135|2,508,204,557| —10.3/2,245,501,534/1,915,950,980 

Week Ended Noo. 11 
Clearings at— 
Inc. or 
1937 1936 Dec, 1935 1934 
Canada— $ $ % $ $ 

Des acendce 90,816,275] 107,884,093] —15.8 90,185,664} 104,571,307 

Montreal ....--- 87,768,456] 106,792,795| —17.8 76,922,479 89,602,236 

Winnipeg..-..-.- 35,348,979 42,885,712} —17.6 51,969,785 54,410,559 

Vancouver. .-..-.- 13,487,093 15,662,828] —13.9 13,773,267 13,918,674 

eo, 20,956,351 21,803,265} —3.9 15,669,959 4,162,313 

GG 5 wanteses 4,800,482 4,082,771] +17.6 4,150,721 4,048,588 

PR) bs ecaame 2,384,191 1,966,207] +21.3 1,856,710 2,335,490 

Ri anctwa 4,392,431 4,033,442} +8.9 3,685,299 3,511,472 
COMET 2 ccuccde 6,615,735 5,102,665} +10.1 6,747,087 6,163,163 
G6, CORR « ascecee 1,470,191 1,464,614] +0.4 1,225,051 1,534, 
ae 1,397,895 1,440,821} —3.0 1,384,684 1,382,247 
SAREE. once ance 2,184,926 2,122,251] +3.0 2,228,093 2,845,154 
Edmonton .....- 3,875,801 3,489,404} +11.1 3,335,523 4,003,265 
REE canyewsce 2,824,760 3,397,646] —16.9 »756,905 3,835,009 
408, 309,426) +32.1 277,571 323,980 
709,368 445,375) +59.3 9, 537,322 
1,402,626 1,346,194, +4.2 1,479,944 1,503,560 
497,736 637,151] —21.9 . 99,253 
893,438 659,153) +35.5 697,451 675,557 
733,931 593,827| +23.6 ,817 618,572 
’ 536,146) +20.9 495,258 447, 
sea] gansial ir] ganas] gest 
Peterborough... 563 ,688 611, —7. ’ ¢ 
Sherbrooke. -....-. 673,824 ,498] +26.1 573,892 
Kitchener. ....-.- 801,247 927,040] —13.6 807,778 945,099 
Windsor. ...-.-... 2,526, 2,216,043} +14.0 1,925,874 1,894,492 
Prince Albert... .- 343,013 ¢ —6.3 307,535 317,514 
Moncton......-- 713,552 723,038} —1.3 658,491 ,632 
Kingston. .-..-.- 517,049 504,372) +2.5 493,192 562,722 
Chatham .....-- 547,090 492,569) +11.1 403,519 483,611 
ERE 516,097 419,228) +23.1 72,03 376,771 
Sudbury .-.-.-.-- 896,667 911,177, —-1.6 952,795 mn 
Total (32 cities)| 290,942,344) 334,561,522) —13.0} 288,864,804) 308,450,294 
2 Figures not available. * Estimated. 
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THE LONDON STOCK EXCHANGE 
: ate , Per When | Holders 
Quotations of representative stocks as received by cable Name of Company Share | Payable of Record 
each day of the past week: —— 
pa Neo. fm. tet. See, me merican Seating Co-_-------- sitéenwemiaaed $1 |Dec. 16 Nov. 26 
ats Men ik Nor i8 Noo. i7 Noo. 18 — i9 Americ can Stores Co. (omitted Nov. 18, 1937) 5 
British Amer Tobacco. 107 /6 106 /3 106 /3 103 /9 103 / 1% American Sugar Refining (quar.)------------- 50c |Jan. 3 Dec. 6 
Canadian Marconi. --. 5/9 5/6 5/6 5/3 A Preterred (quar.)-.----------------------- $1% |Jan. : pee. & 
Central Min & Invest. 7450 440 /- 440 /- 430 /- 430 /~ —— can Surety Co- - - -----~~--------~----- $1 4 Jan 3 ne 
Cons Goldfields of 8 A- 71/3 70 68/1% 65/- 63/9 y nies | Telephone & Telegraph (quar.)------ $2% |Jan. 15 Dec. 15 
Crown Mines.....-.-- 292/6 290 290/-  288/9 —-287/6 oo fining - ~~ «~~ -—- ~~ ----=------------ ie [Rov. 30 Sov. 2 
Courtaulds S & + ged 47/9 47/3 46/9 45 /3 45 /- ss ap Cc orp. common--.---------------- 15c Dec 20 Nov. 30 
DUES. . ccacasece £12% £12 £12 £11% =«£11% SPO A e 3-0 = npn nnn een nero ner nneennene== ate pes. 22, Rev- Ty 
Distillers Co....-.---- 107 /3 106 /- 105 /6 102 /6 102 /- A $94 Resteeree (quar.) kg Satin aheliedpabelitie Dilan dais « $1% |Jan B Boece 17 
Electric & Musical Ind- 18/3 17/9 17/9 17/6 17 /6 = —_ National Corp., Ltd...-------------- = ine + pay + 
are ree 24 /- 23 /3 23 /6 22/9 Se | pee aaa taahoronecossnecse susan mh lives. rey: ae 
Gaumont Pictures ord. 5/- 5 /- 5/6 5/6 2? ‘Atlz euser usch (extra) —..°¢ 5 ODER SODAS OSS $ 4 Nov 30 Nov 5 20 
ee 2 /- 2 /~ /- 2 /- tlanta, Birm. & Coast Co., 5% pref. (s.-a.)---| $24 |Jan. 1/Dec. 13 
gibtst~mscweteceee-~ an 1908 195/- 19216 103) ‘ Atlantic Coast Line Co. of Gonnecticut-.-.---- $3 |Dec 24| Nov. 29 
Geduld Prop Mines. -- 182/6 182/6 182/6 182/6 180/- y pny end gE EEE, eee Sie fee. Sener. 2° 
Gold Exploration & a9e8 zeneseo & Mt. Morris RR. (s.-a.)_------ $1.45 |Jan. 3/_------- 
Finance of Australia. 2/9 2/9 2/6 2/6 2/6 yg Brewing rg oe (quar.)-------------- 25¢ |Dec. 15\Dec. 4 
Hudson Bay Min & 8m 25 /- 24/9 24/6 24/6 24/6 Bird: ceees, ENG ., 1 S PENECE- ....-------0--e te [bes ShiDec. ¥ 
Imp Tob of G B & I-- 153/9 152/6 151/10% 149/414 148/9 ah agp op Ae: a | Spe [Pes. 25, Dee. 2 
3 1 glib deedinn baaws Holiday 153 /9 152/6 151/3 149/444 148/1% Blaw & Decker Mfg. (quar. EF a tae 25¢ |Dec. 31)/Dec. 17 
Sake View Gowth Gold aw-Knox Co. (year-end dividend) - - ---.---- 50c |Dec. 20)/Nov. 26* 
Mines of Kalgoorlie. 16/9 16/9 16/9 16/9 16/6 ney Airplane Co. (initial) --~-------------- 40c |Dec. 8)Nov. 24 
"Tiamat 68/9 68/9 68 /9 66 /- 66/9 on Ami Co. class A (extra) ------------------ $2 |Dec. 15)Dec. 1 
Palmietkuil Gold M_-- 13 /3 13 /- 13 /- 12/9 12/3 Nate D CR, GEV 2 3 wa 0 0 oe n ne wonenajomencn= Dec. 15|/Dec. 1 
Rand Fr Est Gold---- 48/9 48/9 48/9 48/1% 46/3 2-2 J0ths of a sh. of class A stock for each share 
Rand Mines.-..------- £8 £8 £8 £7% £7% m....* r 
Roan Antelope Cop M- 17 /- 16 /3 16 /- 16 /- 15/9 pnd ee RE ta ot ae ae oe Gh Des. wes. 2 
a iat... £38 £37% £37% £37 £37 ase B stock dividend—1-200th of a sh. of 
Shell Transport. ------ £4% fA% £4% «= FABig = £AN ese ae ee Bt On Ms. OF Caas 
So Kalgurli Gold M--- 7/3 7/3 7/3 7/3 J- Boley aevetes Ry. Co. (quar.)-.------------ $14 |Jan. 3/Dec. 10 
Sub Nigel Mines------ 208/9 205/- 200/- 198/9 195/- Bu — hg oa tees ge Zi ss [ec- Samec. 2? 
Triplex Safety Glass. -- 56 /- 56 /- 57 /6 57 /- 56 /- one 3ros., 5 pre f. (quar. )--------------- $1 % Dec. 1}Nov. 24 
Unilever 14d....--... 36 /3 38 /6 35/3 35 /- 35/6 —— Sugar Estate (extra)-- 2222222222222 60c |Jan. 3/Dec. 15 
Union Corp.......... 165/- 155/- 1152/6 148/9 145/- Pen i pO pera nay) Ee, tad aeagy ocak tala on ee. Ze. 22 
United Molasses. ...-- 25 /3 18 /3 24/9 24 /- 24 /- Campbell, Wyant & Cannon Foundry (extra)---| | .25¢ |Dec. 20/Nov. 30 
West Rand Consol M_- 33/14 33/6 38/135 38/6 31/1035 | Ceeee Peet Co. O75 7 ere. - = oo as 1814 [Dee. 20 Ney ib 
Wat ieatcrand ort | Sanaa Garmanamy Atte, (goronto, Gat) (Gi)] he Ui HIRSy. 2p 
; " » Re ee oe ccacde Nov 
a eeeceerorenoe £7% £6% £634 £6% £6% Canadian General Electric (quar.)------------ $1% |Jan. 1/Dec. 15 
Canadian Cottons, Ltd. (quar.)--.----------- $1 |Jan. 3)Dec. 17 
—— Preferred (quarterly)........--..--------.. 1% |Jan. 3)/Dec. 17 
NATIONAL BANKS ae gerbe ge ARE Gas, Lt., Ht. & Pow. +$1% ID iN 15 
‘ eo . Z r ie pee a wi eee ec. Nov. 
, The Semerine, ong mer regarding National banks is Catelll Foo PEMESOS LBRNP.) 0-2 -o0-~oonen von whee gem oh a 2 
—) Sees Ss y Nov Nov. 
om © od — of the Comptroller of the Currency, Treasury oe Preferred (eorni-ann.) °F aA antennas 4 37c |Nov. 30 Nov. 22 
p : = entral Cold Storage Co. (extra)_._...------- 50c |Dec. 16,Dec. 6 
CHARTER ISSUED Amount | Central Illinois Light Co., 444% pref. --.----- $1% |Jan. iL 20 
Nov. 6—National Bank of Burlington, Burlington, Iowa_.._-..-$200,000 Contras ato Light & Power, $6 pref. (quar.)---| $1}4 |Dec. 1/Nov. 20 
Capital stock consists of $200,000, all common stock. President: pee ed ee gon o-zoenzacencecsccesases se |nov- 92 ev. 2 
ohn H. Witte Jr. Cashier: Mortimer Goodwin. Succession po see ugal Pipe Corp. (special) - ------------- 55e Dec. 10 Nov. 30 
of The First National Bank in Burlington, Iowa, Charter No. pesepennne & Unio By. (quar.).---------2---- ee tie of 
13694 anceninnenonseres EET wees saaaeppanananpeeennss $I \Jan, “lipec: 78 
eermiween COGS eget WE Bam" Feters<coceccesoeeeces Y — 
Nov. 5—The Franklin National Bank of Nutley, N. J-_----.---- $100,000 ae ag Mig. Sh CET on senrecerenees $13, Des 30 Nov 26 
Effective Oct. 1, 1937. Liq. Committee: William J. Lee, Jako , Chestnut Hili TN ecmuamen 75c Dec 4 Nov 30 
Zimmerer and William mlay, care of the liquidating 7 Chicago Rivet & Machin Bprwen eanpecenanes 50 Dec 1 + ly 2 
vow Absorbed by: Bankeot Nutley, Nu Jo) 0 soo.ooo | {itistiana Securities Co, (tinal, quat:)------7-| $39-80 Des. 13 Nov. 23 
se -sammmmaabemmmeieaemtetemanns 0. J.-------- 999008 | Cigmnead H Cleans & Tones Pes. & -| 9 ¢ Dec! 23 Dec. 8 
EE 66 b pte ee ee cen seeens Hbndeepbhsesenawedo 300,000 er ee ssenceses 
Effective oa. 29, 1937. “- Committee: Robert Carson, City Ice & Fuel Co___---- 
Edwin G. Fraser and John M. O’ Toole, care of the liquidating dla 
bank. Absorbed by: First Bank & Trust Co., Perth Amboy, Clark Equipment Co. (quarterly) ----— 
J. Preferr uarterly) 
Nov. "10k Valley National Bank of Des Moines, Iowa----_-- 500,000 | Cluett Peabody & Co., pref. (quar.) 
Effective Oct. 12, 937. “noi! t Agent: C. T. Cole Jr., Des Coast Counties Gas & Elec Co. 6% pref. (qu.)-| $14 |Dec. 15 Nov. 26 
Moines, jows. A y: Valley Savings Bank, Des Cee Sean Fire Arms Mtg. SF aaescccsans so3¢ aes. 3 pee : 
4 eo eee Se ee lll an ha ele Meee aaa ese as mee ec. ec 
COMMON CAPITAL STOCK INCREASED pone hy Baling Co (Lima, Ohio), 54 % pref. - #328 | Dec. 15 Dec. 4 
ov. 5—First National Bank in Greenwich, Greenwich, Conn. Participating preferred (quar.)--.----------- 25c Dec. 13 Dec. i 
Pom $150,000 to $200,000; amount of increase. i = $50,000 | Extra nnn 25c |Dec. 15 Dec. 1 
ov. o Firs ational Bank of Ferndale, Ferndale, W : Stilities Corp., 7% pfd. A (qu.) ; ; 
From $30,000 to $40,000; amount of iaavenes.._. _ a. oe 10,000 G% proferred yd et ro Lede 3 i$ oe. 3 ee. 13 
COMMON CAPITAL STOCK REDUCED 6% % preferred C (quar. mee ee ee ee ee eee eee $1 5% Mar. 1 Feb. 15 
Nov. 5—The National Bank of Westfield, Westfield, N. Y. From Se eee UE So nrosessnonens 23° IDes. 1s Do, 4 
$75,000 to $37,500; amount of reduction........-..--.-.---- srzeo | Cumeenes Mahi Gis fees 5-72-71 os es, eee ft 
PREFERRED STOCK “B” DECREASED ORT seetecadatics nedeal na | 8T360 [Des. 16 Mov. 0 
Nov. 5—The National Bank of Westfield, Westfield, N.Y. From Connectic “& Power (quar.).-.-.....-- ¢ \Jan. 1 Dec. 
; ’ oN. YX. ut Light & Power (quar.)..--------- 75c jJan. 1 Dec. 15 
$75,000 to $37,500; amount of decrease_-_---...------------- 37,500 | Consolidated Investment Trust (quar.)_.------ 30c |Dec. 15 Nov. 16 
die tical PREFERRED STOCK “A” DECREASED Pa. . Ea ee ber soneaae+---eer> Py ae, Oe ev. oe 
ov. e National Bank of Westfield, Westfield, N. Y. p ~ghdnees POR ccccece eo Des. 10° 
$125,000 to $62,500; amount of decrease-__---_----- = Sides ae 62,500 pena: mre vd iy ESET TEST bereits age | Dee. 30 Rov. 
’ ontinental Steel Corp. (quar.)_.------------ 25c |Jan. 1 Dec. 15 
BRANCHES AUTHORIZED 0 Se Sere are $1% |Jan. 1 Dec. 15 
Nov. 8—The Old National Bank & Union Trust Co. of Spokane, Spokane, | CUtler-Hammer, Inc- ------.-.-------------- 25c |Dec. 15 Dec. 4 
Wash. Location of branch, 101 North Main St., City of Colfax, Whit-. | Cok, Paint & Varnish Go. (quar.)------22---- 15¢ |Nov. 26 Nov. 19 
man County, Wash. Certificate No. 1393A. Extra-----...---.--.-------------------- 20c |Nov. 26 Nov. 19 
Nov. 10—Seattle First National Bank, Seattle, Wash. Location of | pavid & Frere, Lid. A (resummed) --7--22_72-- o8t |Dec. 15 Nov. 30 
y 0 ne, FO ESS ec Nov. 
Certificate No. 1394A. pe pokane County, Wash. | Delaware & Bound Brook RR. Co. (uqar.)_--_- $2 | Nov. 20 Nov. 16 
—— a ee Se 25c |Dec. 20 Dec. 7 
‘ DIVIDENDS Dixie-Vortex Oo, (extra) 2220220T0TITIII Boe |Dec. 15 Nov- 27 
“ ree are grouped in two separate tables. In the Doebler Dio Casti errr otssesenene soe ace 24 Dec. 1 
irst we bring together all the dividends announced the | Dominion Coal Co.. Ltd.; pref. (quar. de 38¢ |Jan. 3 Dec. 15 
current week. Then we follow with a second table in which | “¥93t.deNemours (E. 1.) & Co------ site |Jan: 25 Jon 10 
we show the dividends previously announced, but which | $41 MUpe = seenennnrwzavozesesesessovesa] $L [Jam 29 dan- 10 
rao not yet been paid. Further details and record of past | Dgninion tT .- apedbaurtha,.yecrtepamoaeetet: S156 [Jan gies: oe 
ividend payments in many cases are given under the com- | Electric & Musical Industries, Am. shs_----__- 19¢ |Dec. 1 Nov: 33 
any name in our ‘General Corporation and Investment | i°Paso Natural Gas Go. 272 2222227777227777 Be nes. 10 nev. 2 
ews Department”’ in the week when declared. Special year-end dividend. ._.-~~~-.-~7777- id a 39 Dex. i8 
The dividends announced this week are: Empire Power Corp., $6 cum. ., bref. “(qu.j-2=22] $134 |Dec. 15 Dec. 1 
MO OO Cy ee aeleeenees bec |tan. |3. Dec. 18 
o quar.)-----22-2222- an. ec. 
Name of Company Share | Payable of Renord Hiscox So ‘om poop heck = we NE PM SCI tein 50e Dos i ee: 17 
amin to a xcelsior Insurance Co. (N. Y.)-------------- 15c |Dec. 31|Dec. 15 
Abbott Laboratories (quar.)-----------------] 406 [Dee. 20)Dec- 18 | © Preferred (aquar.).-<-----=-=2--27202720--- s7ize |Jan: 2\Dec. 1 
RCC iSan a pushasdtopneessocaned 10c |Dec. 29|/Dec. 16 i Pee... coneneueemanrenin 2 an : 
Agnew-S es eee coat a ees yr" c |Jan. 3 Dec. 15 
Renee narnees Shoe & Gon fee te 14% oe. $i Dec. af ore ae a fae. (Balt.) com. cl. A & B.- 15c |Dec. 24'Dec. 14 
Alsama Power Go.'$7 pct. (quar) ->==- ~~~ gi |Jan: isc: 13 | | 77 preferred diass A--°-72025202500200002 “3c Dec. 24 Dec: 14 
Alpha ‘Portland Gement. —~~~7777777777777-] "258 |Boe. 2i[Dee. 1 | FooteBurt Co: _oore 2% © Pretatel=--7777- #506 [Bec HiBee: 38 
American n >. aR * * g I Ford Motor Co. of Canada. Lid. Aand 3B... voy 
a ¥ Met ateeeasnennndns site ee. 1s Deo. 8 Ford Mater Oo. f Conese, Ltd., A and B_..-.- t25c |Dec. 18 Nov. 27 
American Cigarette & Cigar Co. (stock div.) —-*|_-2--- nits: Aa a .............. Bde |Dec: 15|Nov. 36 
e rate 0 Amer. Tob. , General Gas & Electri CG xp.(Delaj— 
common or — pe a2. Ge 
pk sLigat Co. hel ye ey er en & toate iadtas Saal Os... $124 [Dec. 151Nov. 16 
DS. «. tack te abbbundanbaation " " 
Amarican Distount Ge. (Ge.)... 127222777722. Cie eee, See AS Se ee .-~-ano no ~ 
Asgertonn Hows Electric 2 Securities — ; Glous as Falls Tasurance Go. (quar.)--- 
American H Hide dee ie Leather (aust) (quar. ) ata He Dew. 31 Doo: 33° Gor eB: ™ ¢ =A) 
American Laundry Machinery Co. a. Mpa ie 20c Dec. 1|Nov. 20 IN art peda ee 
De iit cic be betedsseeneonecene’ Y ov. reat es Termi 
American Meter Go2-22222222222022002202202 i Dee: gilNov. 30 | Great Western Hlectro Chemical--=---------- 
American Radiator & Standard Sanitary_-----. 15c | Dec. 23/Nov. » Reet yo aC 
ft 4 ov. 26 .Green Mountain Power C preferred. .-.- ‘ 
Pref (quarteriy)..................... $1% ‘Dec. 1'Nov. 26 yg 0 aleepepalommmptdgee Se ea: Bie 19358 Dec. 15,Dec, 4 
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E Per | When | Holders per | when | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payable of Record 
Green Bay & Western RR. Co____-_-.------- $5 |Dec. 21/Dec. 8 CS Re ee 60c |Dec. 20 Nov. 30 
Class A debenture, on each $1,000 certificate - S25 Tee, Bilscsas~«ce oe ae eee $14 |Dec. 20, Nov. 30 
Class B debenture, on each $1,000 certificate- One ed. Bits. <o-<<- Pacific Mills (no action Nov. 16, 1937) .--------|-------|-------!------=- 
Gunnar Gold Mines, Ltd_-__- hese ARE 3c |Dec. 15|Dec. 1 Pacific Public Service, 1st preferred----------- +$1.30 |Dec ib Dec. 6 
Gurd (Charles) & Co., Ltd. (interim)_________- 30c |Dec. 15/Dec. 1 oS is ae aay 5s a aes t50c |Jan. 5 Dec. 27 
Hamilton Paper 6% preferred ON es. $1% |Jan. 3,/Dec. 15 Pee seen OF Gate... wneud 75c |Dec. 15 Nov. 26 
Hammermill Paper (increased) --------------- $1% |Dec. 15|Dec. 1 Panhandle Eastern Pipe Line (initial) _-------- 50c |Dec. 16 Dec. 1 
Hanes (P. H.) Knitting Co. (quar.)_...-..---- - hip Bpaeeaae Paraffine Cos., Inc. (quarterly) _.....--------- $1 |Dec. 23 Dec. 10 
Extra ~ FRO. 14 pepe eee Saae ies: 7 ee Preferred (qnar.) Ae chal Se Sgn ita etietege 5155. $1 jJan. 15 Jan. 3 
Sn eaial oe ee ee Pace ete 25c |Dec. 15 Nov. 15 
i i aimed 700 Tees. .Picece<==- A div. of 75c. payable in 2% 5-year conv. debs. | - - - - - - - Dec. 15 Nov. 15 
eet, Mameteees ac BOONE... ..<-..nccocccucns 50c |Nov. 26|/Nov. 22 Paterson & Passaic Gas & Electric ES eee $244 |Dec. 1 Nov. 20 
Hartman Tobacco prior preferred (quar.)_-___- $1 |Dec. 15|Dec. 6 Peeeeenes eis Beer... So ... ponccecuccs $3 |Dec. 15 Nov. 30 
pe OSS eee eae 75c Dec. 15/Dec. 1 Penn. Water & Power Co., common (quar.)_---| $1!4 |Jan. 3 Dec. 15 
Hershey Creamery Co. common. ------------- 50c Dec. 21)/Dec. 6 $5 preferred (quarterly)__._.____---------- $1% |Jan. 3 Dec. 15 
7% cum. te SN C69... severe owneare’s $344 Dec. 21)/Dec. 6 Peoples Drug Stores, Inc., 64 % pref---------- $154 |Dec. 15 Dec. 1 
CS SR aa 25c Dec. 6)/Nov. 24 pale EIS Nee A es el EAE ASS 50c |Dec. 20 Dec. 1 
Hibbard, Spencer, Bartlett & Co. (special) - - _ - 30c |Nov. 26|Nov. 16 Peter Paul, Inc., new (increased) -_...--------- 70c |Dec. 10 Nov. 2 
Hilton Davis Chem cal Co. common__-__-_____- 25c |Jan. 1)/Dec. 1 Pet Milk Co (quarterly) A ee ae 25c |Dec. 21 Dec. 1 
Hollinger Consolidated Gold Mines, Ltd-- ---- foc Dec. 2|Nov. 18 Philadelphia Co., $6 preference ROE Seinedues $144 |Jan. 3 Dec. 1 
EES lGeos sic Mie ee aaa ae 5c |Dec. 2)/Nov. 18 $5 cumul. preference (quarterly)_.-_-------- $144 |Jan. 3 Dec. 1 
Honolulu Oil Corp., Ltd. (quarterly) .......... 35¢ Dec. 15|Dec. 3 Pittsburgh Screw & Bolt Corp---------------- 20c |Dec. 21 Nov. 26 
Humble Oil & Refining ae CS. oo caaasen 6224¢ Dec. 27|Nov. 27 Preserea (oaereery)....._.............--- $1 jJan. 15Jan. 3 
Hudson County Gas Co. (s.-a.)_----.--------- 4 |Dec. 1{Nov. 20 Plymouth Fund, class A (reduced) _----------- lec |Dec. 1 Nov. 15 
Hutchins Sugar Plantation Co. (monthly) - ----- 10c |Dec. 5|)Nov.15 Preferred Accident Insurance Co. —_ oe 20c |Dec. 23 Dec. 11 
Illinois Central RR. Co. leased line__._____--- $2 \Jan. 3/Dec. 11 _ i ge anita daa: $1.20 |Dec. 1 Nov. 20 
Imperial Oil, Ltd., coupon No. 48__...------- 20he TG. Blcawsac-~- I ee a ee $144 |Dec. 1 Nov. 20 
eee $87 440 [Dés. 1i..------ Pressed Metals of America (quar.)------------ 50c |Dez. 30 Dec. 22 
PE paiecdeesacsccenteScesescuowes zee Dec. 1|Nov. 17 Peoteouve raemmisy O60... . 2. cn ncsceee 20c |Dec. 23 Dec. 10 
2 137 %c |Dec. 1|Nov. 17 Public Service of N. J. (quar.).-.------------- 65c |Dec. 20 Nov. 26 
Indianapolis Water Co. 5% cum. ON EERE. $144 |Jan. 1/Dec. 11 Pum Ge, CONE) ec ccccccceeseos $144 |Dec. 21 Nov. 26 
International Harvester C o. EES ER 62%c |Jan. 15|)Dec. 20 Raybestos-Manhattan, Riek neipeabtiale pis Karis 2 8 50c |Dec. 15 Nov. 30 
International Paper Co. 7% preferred_----_---- $214 |Dec. 10|)Nov. 26 I gs 50c |Jan. 1 Dec. 15 
International Paper & Power 5% pref., new_----| t$1%4 |Dec. 10|/Nov. 26 $2 preferred (initial quar.)__--------------- 50c |Jan. 1 Dec. 15 
5% preferred new (initial, . Dianepaddawe $1% |Dec. 10)Nov. 26 Reeves (Daniel), Inc. Toaes} a ee ac 12%e |Dec. 15 Nov. 30 
International Petroleum Co., Ltd. (s.-a.)_----- 75c |Dec. 1}/Nov. 19 Option div. 1 sh. of pref. for each $100 in djiv | 
NS aad gE TD. Rc age ae 50c |Dec. 1|Nov. 19 OS i aaa cian $154 |Dec. 15 Nov. 30 
International Safety Razor class A (quar.)_---- 60c |Dec. 1)Nov. 22 meenes Insurance Co. (Phila.)_.....-------- 30c |Dec. 15 Nov. 26 
tnerenstenal es meee ee ee, Se a ne ee. Caccwmacondes 40c |Dec. 15'Nov. 26 
RR a ot Fe ORNS 25c |Dec. 15|/Dec. 1 * on meee (R. J.) Tobacco Co.........-.-.----- 60c |Jan. 3 Dec. 4 
Josiy Mig. © Super (Uae) 2.22 5 ence caee 75¢ |Dec. 15,Dec. 1 ale ecehenscccceesces iguekase 60c j|Jan. 3Dec. 4 
i ee Se beasneeuk $2 |Dec. 15;Dec. 1 ce $1 |Dec. 15 Dec. 6 
Preferred kA aes $144 |Dec. 15|Dec. 1 6% % pretured OS Renee erase ee $1% |Dec. 31!Dec. 15 
Kansas Oklahoma & Gulf Ry. Co.— Robertson (H. do ee Ce 50c |Dec. 15 Nov. 29 
6% series A cumulative preferred.--- ------ $3 |Dec. 1|Nov. 23 Roberts Public’ N eS eee 20c jJan. 1|Dec. 20 
6% series B non-cum. preferred ------------ $3 |Dec. 1)/Nov. 23 Rochester Button Co., $14 conv. pref. (quar.)| 37}4¢ |Dec. _1|Nov. 20 
6% series C non-cum. preferred _----------- $4 |Dec. 1)Nov. 23 Rollins Hosiery Mills, conv. stock (initial) .__-- 4 |Dec. 16'Nov. 24 
Kaufmann on . Stores, Inc., preferred ------- $1% |Dec. 31|)Dec. 10 Rollins (H.) Mill, conv. preferred__-_...._---- $4 |Dec. 16 Nov. 24 
Kelley Island Lime & Transport.......------- 40c ‘Dec. 15|Dec. 1 Royalite Oil Co., Ltd. (semi-annual) _.._------ 50c |Dec. 1 Nov. 19 
Ken-Rad Tube & Lamp class A____---------- 37%e Dec. 10|Nov. 30 ek 2 Dec. 1 Nov. 19 
Kennecott Copper Corp............-...-..--- 50c Dec. 23|Nov. 26 Rutland & Western RR.....................- $1% |Nov. 15 Nov. 1 
0 RR 0. ea a ie aS $1 ;Dec. 23|Nov. 26 Schiff ee Ce CNAE Dn ewe canane 50c |Dec. 15 Nov. 30 
Kimberly-Clark Corp. (quar.)....------------ 25c |Jan. 3/Dec. 14 % preferred (quar.)....----.---.....----- $i i Dec. 15 Nov. 30 
___ aol ahaa 50c |Dec. 14|Nov. 29 514% preferred (quar.) 1% |Dec. 15 Nov. 30 
Preferred (quar.).._.......----- $1% |Jan. 3)/Dec. 14 Scott Paper (quarterly)........--..---- - 15 Dec. 1 
Kingston Products (quar.).....---- 10c |Dec. 15|Dec. 1 SRR ay Sian. hala ep tien tesa - 15 Dec. 1 
a fe See $1%4 |Dec. _1])Nov. 20 Seeman Bros., Inc. (quarterly) . 15 Nov. 30 
Lake Shore Mines, Ltd. (quar.)-------- t$1 |Dec. 15}Dec. 1 Serrick Corp., class A common - 15 Nov. 25 
(RR OL eZ a a a a 1$1 |Dec. 15|Dec. 1 Class B stock div. of 1-20th of a share class A 
Lehigh Portland Cement Co. pref. (quar.)----- $1 |Jan. 3/Dec. 14 common for each class B common held 
sieges & Myers Tobacco com. & com. B (extra) $2 |Dec. 22)Dec. 7 ws (Frank G.) (quarterly) .......--.---- 15c |Dec. 21 Dec. 1 
DC Ti). cosgenudaeaenancsad i ee. ST TG a a ee 40c |Dec. 21 Dec. 1 
ines + sn sesae ed nccsekecnaneik 87 %ec |Dec. 15|Dec. 1 Shepard-Niles Crane & Hoist Co., (increased)..| $144 |Dec. 1 Nov. 20 
SG BOR CG an ec cnccscccesnsenecnsens 75c |Dec. 23)Dec. 13 Simmons-Boardman Publishing, pref ---------- 75c |Dec. 1 Nov 
ke, ee 20c |Dec. 22|Nov. 22 Simon (Wm.) Brewery (quarterly) ------------ 2c |Nov. 30 Nov. 19 
Louisville & Nashville BE. Co. (extfa)......-- $1 |Dec. 23)/Nov. 29 a Sa ce Pa ee 2c |Nov. 30 Nov. 19 
Louisiana Land & Exploration Co. (quarterly) -- 10c |Dec. 15)Dec. 1* Simonds Saw & Steel Co._..._...._._-------- 80c |Dec. 15 Nov. 27 
ERS Aa) eo | SES a CEN et ERS 10¢c |Dec. 15|Dec. 1* ey ea ees 12%ec |Dec. 10 Nov. 26 
Ludlow Mfg. Associates (quar.)....._-------- $2 |Dec. 1|Nov. 20 ER EA ne oS aaa ind, aati apse 50c |Dec. 10 Nov. 26 
Magma Copper Co., year-end dividend-------- $144 |Dec. 15|/Nov. 26 South Jersey Gas, Electric & Traction (s.-a.) --- $4 |Dec. 1 Nov. 20 
Mangel Stores Corp. $5 pref. (quar.)..-------- $1% |Dec. 15|Dec. 3* OS OS 2 are Te 20c |Dec. 15 -------- 
Mapes Consol. Mfg. ag 2 ae eer 50c |Jan. 2/Dec. 15 South Shore Utilities Assoc., $14 pref. (quar.).-| 374c |Dec. 1 Nov. 15 
po eee 5c |Dec. 15|Nov. 30 Sovereign Life Assurance, 25% paid Sa aeynanesiney $144 |Dec. 15 Dec. 1 
te ee edacmneaeie 5c |Dec. 15|Nov. 30 Spencer Me pte Sons, Inc. (qu a he eat 40c |Dec. 31 Dec. 15 
ESS ORS 3% |Dec. 15|)Nov. 30 Stal ley (A. E fg. Co., $5 er gh Ay aerate $1% |Dec. 20 Dec. 10 
Fo da Eee 50c |Dec. 1)/Nov. 23 7% proferved (semi-annual)............-.-- 34%% |\Jan. 1 Dec. 20 
Preferred (quarterly).......-.---......-...- $1 |Dec. 1|Nov. 23 Standard Oil of Kentucky (quarterly) -...------ 25c |Dec. 15 Nov. 30 
McCord Radiator & Mfg. class A (stock div.)_--]...---- Dec. 15'Dec. 1 NS ic tie. ey 2 aad pA tae cl Ie 20c |Dec. 15 Nov. 30 
of 1 sh. of funding stock for each cl. A held. Standard es SOO, MONEE DS . ccc acncawonneed 20c |Dec. 1,;Nov. 20 
oe yee” eee aa ea Meee 1S Ny a a 12c |Dec. 1)/Nov. 20 
¥4 of 1 sh. of eeading a. 4 each cl. A held. | Stuart (D. A.) Oil Oe. , participating pref. (quar.) 20c |Dec. 1!Nov. 16 
McKenzie Red Lake Gold Mines_____...------ 5c |Dec. 15 Nov. 30 Sudbury Basin Min © Re epg ingen athledy apis 10c |Jan. 3 Dec. 14 
McKinley Mines Securities x_ Speers 2\%c |Dec. 1)Nov. 19 ee OOS. eee aaa 75c |Dec. 15 Nov. 30 
IER ge ER ees 2\%c |Dec. 1\Nov. 19 Superior Portland y, participating A_-_-- 82%c Nov. 24 Nov. 17 
Memphis Natural Gas, pref. (quar.)...-------- $1% |Jan. 3)Dec. 20 nn  amem $14 |Nov. 29 Nov. 22 
Mengel Co. Ist preferred ES RCE: $1% |Dec. 31/Dec. 10 Sutherland Paper Co. (quarterly)...-...------ 40c Dec. 16 Dec. 6 
or period ay ened 1 '37 to Dec. 31 '37. eh eee hendbameaces own ben 30c Jan 1 Dec. 1 
Meteor Motor Car Co. ._....-....-.........- $1 |Dec. 6!Nov. 20 Sylvanite Gold Mines (quar.).._.--._-------- 5c Dec. 31 Nov. 25 
Mergenthaler Linotype en Ht 1 ee ey 50c |Dec. 15 Nov. 24 Tacony-Palmyra Bridge, class A (quar.)-.------ 50c Dec. 31 Dec. 15 
worer (H. H.) Pac 6% % pret. (quar.)| $1% |Dec. 1|Nov. 20 yeep ee =) a ane 50c ;Dec. 31 Dec. 15 
nn tawnbawnm ae kate 50c |Dec. 10) Nov. 30 Preferred (quarterly) ......-...--.--- - 17 
Milwaukee Gas Light Co., 7% pref. (quar.)----| $1%4 |Dec. 1)/Nov. 25 Talcott (James) Inc., common-.....---- - 15 
Mississippi Valley Public Service Co.— i nieiithais okke thah peagane hia - 29 
6% preferred B ( mocens ps BOS Me ce ele woe $1% |Jan. 2|Dec. 20 5% % pereipotion preferred (quar.)-- 1 - 15 
7% preferred A (quarterly)............---. 3 % |\Dec. 1/Nov. 19 Tampa % pref. (quar.)..---- ae | - 20 
Missouri Utilities &.. Ri Ay (guar. .)------| $1% |Dec. 1|Nov. 20 7% preferred (quar.)........---_---------- a 20 
Mobile & Birmingham R R., 4% pref. (s.-a.)---- $2 |Jan. 3)Dec. 1 Tech-Hughes Gold Mines (quarterly) ---.-.----- - 3 
Mohawk Carpet Mills (quar.)--...----------- 30c |Dec. 15|Dec. 10 Texas Guif Sulphur Co....................-- -15 
Monarch Machine Tool Co. (quarterly)------- 25c |Dec. 1/Nov. 23 a re os ce Wate - 15 
PR 9 42h aN art een RE: 65c |Dec. 1/Nov. 23 Texas-New Mexico Utilities, 7% pref-.------- = 
Monarch Royalties, Ltd..-..........-.-.---- 3c |Nov. 27|Nov. 20 Thatcher Mfg. Co. (special)_...........------ 1 - 15 
Montreal Loan & Mtge. Co. (quar.)---------- 50c |Dec. 15| Nov. 30 a a hab ibis 2 - 15 
Monore Loan Society, 54 % 2 Bret. (quar.)-.---- 34%c |Dec. 1/Nov. 20 Tide Water Power Co., $6 pref. (quar.)-------- $1% |Dec. 1 Nov. 10 
Mount Diablo Oil Mining & Development-_-_-- c |Dec. 1|Nov. 15 Tilo Roofing Co., Inc. (quar.)..._...-------- 25c |Dec. 15 Nov. 26 
Muskogee Co. common-_-__-_--_--------------- 65c |Dec. 15|Dec. 4 iy i CS I ag a eG NER 25c |Dec. 15 Nov. 26 
Mutual Telephone Co. (Hawaii)_-...-.-------- 12c |Dec. 10|/Dec. 5 Title Insurance Co. of St. Louis (increased). - 62 4¢ Nov. 30 Nov. 20 
Narragansett Racing | RES: 50c |Nov. 26|Nov. 16 Transue & Williams Steel Forgings (quar.) ----- 1 Dec. 1 Nov. 26 
National Bearing Metals__......-----...---- 75c ‘Dec. 1|Nov. 18 Year-end dividend. ............._...------ 15c |Dec. 1 Nov. 26 
National Bond & Share Corp. (special) -------- $3 |Dec. 15|Nov. 30 Underwood Elliott Fisher Co., common (quar.)- $1 |Dec. 15 Dec. 4* 
National Casualty Co. (quar.)......---------- 25c |Dec. 15|Nov. 30 TS te ko te weal 5 aetenaig ss wane 25c |Dec. 15 Dec. 4* 
National Dairy Products Corp--------------- 30c |Dec. 15|Nov. 29 Union Premier Food Stores, Inc. (quar.)..---- 20c |Dec. 27 Nov. 24 
Preferred A & B (quar.)..--.-------------- $1% |Jan. 3/Nov. 29 SE taste vcnensedmwndetene ann 90c |Dec. 27, Nov. 24 
DEN, 2 6 ok ckbe neck baemaenc eee 50c |Dec. 1|/Nov. 20 Extra dividend is qotionsl ¢ cash or stock. | 
National Sugar Refining Co. of N. J-.--------- 50c |Jan. 3/Dec. 1 United Amusement Ltd., A & B (s.-a.)_.------ 45c |Nov. 30 Nov. 15 
Dee IE Oooo oi ca cccccecccscncoss 55c |Dec. 15|Nov. 30 pe ee. ea ae $1 Dec. 15 Dec. 1 
New Bc Bedford I a a 50c |Dec. 1/Nov. 15 United Elastic Corp. (Jersey City, N. J.)------ 1 Dec. 24 Dec. 3 
I a ae oe 50c |Dec. 1/Nov. 15 United Gas & Electric Corp., com_._.-._-..---| $1.08 |Dec. 10 Dec. 1 
¢ 9 Zaproterred NS VERSE ROARS, 1% |Dec. 1/Nov. 15 J Uw gs 1%% |Dec. 15 Dec. 1 
New England Tel. & Tel. (quat.) 2.222222... 11% |Dec. 21|Dec. 3 5% preferred (semi-annual) -..............- 214% |Dec. 15 Dec. 1 
Newmont Mining me Ouep ily | Sea pe He: 75c |Dec. 15|Nov. 30 United Pacific Insurance Co. (Seattle)_...---- $1% |Nov. 29 Nov. 27 
Year-end div. of 1-10th of a share of Fhelpe United States Leather Co., 7% preferred_-..-- t$1% |Jan. 3 Dec. 10 
Dodge Corp. com. for each share of New- — States Playing Card (quarter! or 25c |Jan. 1 Dec. 16 
N ork Ci a SEE Bakeal 7 $24 oe 13 oe 39 U sired “States Plywood Go rp., pr ef. (quar.)---- 3744 Dee 1 ioe is 
ew Yor t us Corp. (special)_-.--- ec. ec. n tates ~_ rp., pr quar.)_.-- c |Dec o 
Niles-Bement-Pond Co--__.........-------.-- 50¢ |Dec. 15|Dec. 4 United States Suga 10c |Dec. 10 Nov. 30 
North Central Texas Oil (final)_.......------ . 15|Dec. 1 United States Tobacco $ - 29 
Northern Oklahoma Gas Co. (initial) . 24|Nov. 13 Common (gpectal).- ) - 29 
North Pennsylvania RR. Co-____--- . 25|Nov. 15 Preferred ( E2:- - 29 
Cake, L, ar Co., Ltd. (monthly) --- - 10)/Nov. 30 Utah power & ‘Lig - 22 
0; our Miils Co., Ltd. (bonus) - 8)Dec. 15 A ey ee err $1 - 22 
Ohio yoo =e p-. 6% pref. (quar.) - _1{Nov. 20 Valley Malas & Iron a Daw me. .)--| $1% |Dec. 1|Nov. 20 
Oilstocks, L nnual) - ----- . 24|Dec. 16 Venezuelan Oil Consel. AE Aha tet 16 HOV. Bile -nveen~ 
ith piel ict cates nvbbnsneueonenss 3 . 24|Dec. 16 CE: Ol Ce wacesc rn sedeeseneguce 25c |Jan, 1 Dec. 17 
Oklahoma Gas & Elec. \7% pref. (quar.)_------- $1 Dec. 15|Nov. 30 Victor Monaghan “Co. beaks aa na kp mae & $1% |Dec. 1 Nov. 20 
6% preferred ‘data es OLED a $1 . 15!Nov. 30 CE RO etal ca kaakecesrnddwancgene 10c |Nov. 23 Nov. 19 
Omnibus ye oe. ( tial) ee ee $1. Dec. 23|Dec. 10 Mc — ba pee ah oe, _ c26 See nonsenouseees $1% |Dec. 15 Dec. 1 
| COS ee eee es > ee: “SO Bie. ys = Saas 60c |Dec. 15 Dec. 1 
Cn. a OS eee 25c Dec. 15'Nov. 30 Walslus Serisulanval Osc entenmmeanwae wade $1 |Nov. 30 Nov. 20 
7% ae AEE oS Bee 43%c Dec. 15 Nov. 30 Was nR Lo Electric Co. (extra).....--- $14 |Nov. 30 Nov. 14 
. SS yt eS eee eS: 6%c Dec. 15 Nov. 30 Welch rape . 7% pref. (quar.)...--..--| $1% Nov.30 ..---.-- 
Onomea Sugar Co. (monthly).-.....-...----.- Nov. 20|Nov. 10 01 UAE i cine dena daahemene a 25c Dec. 10 Nov. 24 
De Se 8G PS Se Rey Sees $15 Nov. 23 Nov. Western ‘Auto DE REES cedcatneancwedmame 40c Dec. 1 Nov. 20 
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Per When | Holders ; Per When | Holders 
Name of Company Share | Payable\of Record Name of Company Share | Payablejof Record 
-0w e eS, ae 1% |De. 15) Nov. 25 Benwe Danse te WO. ad waccdncdcsecccnces 15c |Nov. 30|/Nov. 15 
bt rary ea ea seen i — eocness oh Oe Jan. 2)Dec. 17 Preferred A (eemi-annual)............-.--- $1 |Feb. 28)/Feb. 14 
Wisconsin Public Service C orp.— Bruce (E. L.) Co., 7% nl gh mmm (quar.)-- $1% Jan. 3/Dec. 24 
7% cumulative preferred ( quar. Dae drier cme aiendeeell $1%% |Dec. 20) Nov. 30 3K%% cumulative preferred (quar.)..-.-..--- 87 4c Jan. 3 Dec. 24 
6% % cumulative preferred (quar.)--------- $1% |Dec. 20) Nov. 30 Buckeye Pipe Line Co... -.--.--------------- 75c |Dec. 15|Nov. 16 
6% cumulative preferred (quar.)----------- $1% |Dec. 20) Nov. 30 Bucyrus-Erie Co., com. (interim) -....-------- 50¢ Dec. 16)/Dec. 1 
Woolf Bros., ine. , 7% pref. pa iairiecewsnn $1% |Dec. 1/Nov. 19 SS ELLE LIE LALO LE aS Pa ae $1% Jan. 3)Dec. 17 
Woolworth (F. 1.) & Co. — NE Oa SS Se a ee 50c |Dec. 1 Nov. ll 
American dep. ye F- ipt 6% oral. reg. (8.-a.)--- % \Dec. 8) Nov. 16 Bulolo Gold Dredgi EE $1 44 |Dec. 10, Nov. 19 
Less income tax and deduction for dep. exp. < Burroughs Adding achine Co. PTE 25c Dec. 6/Oct. 30 
Wright-Hargreaves Mines, Ltd. (monthly) ---- 10c |Jan. 3)Nov. 24 ee aaa eneneamit 50c Dec. 6/Oct. 30 
i ge AR NE ASE SEE ERC pe E S| 5c |Jan. 3/Nov. 24 a weeaeeheme _l5e |Dec. 1/Nov. 12 
Interim (special) a ee ne 10c Jan. 15 Dec. 1 Preferred (quar.) ited teed aiid 37 4c Dec. 1 Nov. 12 
Wurlitzer (Rudolph) Co., 7% cum. pref.------ $36% | Nov. 26) Nov. 15 Butler Water Co. 7% pref. (quar.)------------ $1% |Dec. 15|Dec. 1 
Payable in cash or common stock. 31% ID a3) D ; 7 (jenemie Sues omy (auar.) iggccronscwosese by > i. y weg | 
Coach Mf; Se ec. 2: ec. 15 algary rr Cr.. LA nscaseeesooe f 5. 15 
Yellow Truck & Cose S--5 Campbell, Wyant & Cannon Foundry (quar.)-- 25¢ Nov. 24 Nov. 3 
5 > r % j a with ral c ec. Ov. 
Below we give the dividends announced in previous weeks Suamane SS rp. ‘gune. ieanstese-seeeearee-<=~s 137346 |Des. ilNov. 18 
and not yet paid. The list does not — = mnie an- | Canada Wire te wwe t$6% |Dec. oh Nov. 18 
3 4 Vv n the precedin ble. Canadian Car & Foundry, 7% preferred_.-..--- tt50c |Nov. 22)Nov. 10 
nounced this week, these being given in the preceding ta (gen nk) 1 ihllilaiggee trata t44¢ |Jan. 10\Dec. 27 
Canadian Oil Co.. Lid. 8% pref. (quar.)----- $2 jJan. 1)Dec. 20 
Per When | Holders Canfield Oil Co., pref. (quar.)-...------------ $1% |Dec. 24/Dec. 20 
Name of Company Share | Payable hed Record Cee es oe, ee, ee B.... wocccneneconce t50c |Dec. 1)Nov. 15 
Casereier Treeees CAGES.) occ cccccceedoece’= 50c | Nov. 25) Nov. 15 
Aame Steel Co. (quarterly) .......-----<----0 $1 | Dec. sal Nov. 15 oe nnn eed sameubeued micl Dec. 15) Nov. 15 
Addresso raph-Multigraph ee, eae 35c |Dec. 22;/Dec. 2 Payable at rate of 3-100 shs. of 5% pref. stk. : ‘ 
Ahlberg > esrine Co., class B (quar.)---------- 5c |Dec. 1)Nov. 20 PE SE keith caanpnéasaeenene<< $144 |Nov. 25) Nov. 15 
Alabama Water Service Co. , $6 pref. (quar.)----| $134 |Dec. 1)Nov. 20 Celanese Corp. ot Am. 7% cum. Ist pf. (s.-a.)_-- $3 |Dec. 31})Dec. 15 
Allegheny Steel Oo.........---.------------ 40c | Dec. sf) os 1 we Arkansas Public Service Corp.— A 
ee aan $1% | Dec. Nov. 16 7% preferred {guarterty). ee ha ae $1%4 |Dec. 1/Nov. 15 
Allen Industries, Inc. (quar.) ----------------- 25c |Dec. j Nov. 20 Centra] Eureka Mining Co., non-cum. pref- ---- 6c |Nov. 22)Nov. 2 
Allied Laboratories, i, COD censnanaaan 15c |Dec. 27|Dec. 13 Central Illinois Public Service, $6 pref--------- $1 |Dec. 15) Nov. 20 
laa iwienth Kiet 15¢c |Dec. 27|Dec. 13 ee amines an $1 |Dec. 15)Nov. 20 
Allied. Stores Corp., 5% pref. (quar.).....---- $1% |Jan. 2/Dec. 21 Central Massachusetts Light & Power (quar.)- - 50c |Nov. 30jOct. 21 
Allis-Chalmers Mfg. Co., 0 RSS $1% 22|Nov 30* Century Ribbon Mills, Inc., preferred (quar.)--| $1% |Dec. 1|Nov. 20 
Aluminium, Ltd.,6% preferred. -------------- 1|Nov. 15 Champion Paper & Fibre 6% preferred - - - -- - - - $14 jJan. 1/Dec. 15 
6% preferred (quar )-.-------------------- 1|Nov. 15 Chartered Investors, Inc., $5 pref. (quar.)--.---| $1% |Dec. 1|Nov. 1 
Aluminum Manufacturing, Inc. (quar.)--.----- 1|/Dec. 15 Chicago Corp., conv. pref. (quar.)....-------- 75c |Dec. 1)Nov. 15 
yy "RE eee eRe - 15 Chicago District Electric Generating Corp.— “ 
susilenmated Leather Cos., 6% pref. (quar.) --- Jec. 17 $6 preferred (quarterly)............--....-- $1% |Dec. 1)Nov.15 
American Arch Co. (quarterly ee ee ee Nov. 19 OE OS Sa 25c |Dec. 1|Nov. 10 
American Bakeries Co , 7% pref (semi-annual) - Jec. lo I 2 nce weerenanhbaee 25c |Dec. 1|Nov. 19 
American Box Board Co. ....---------------- Nov. 9 ee nememanean 50c |Nov. 29/Nov. 9 
Cumulative preferred..........------ Nov. 9 Creer Goen,, CUUNNOE.. ..o ocinnncceespcccwes $3 |Dec. 13)Nov. 12 
American Capital Corp., 35% pref. (quar.)- Nov. 15 City of New Castle Water Co. 6% pref. (quar.)-| $144 |Dec. 1}/Nov. 20 
American Chicle Co. (quar.)......---.----- - 1 Clark Equipment Co. special_-----.-.-------- $3 |Dec. 1)Oct. 30 
Dt: (sti tetbteeedehabkbnneaews wae et yw Payable in 7% cum. pref. stock. Scrip ctfs. 
American Cyanamid Co.,cl A & Bcom-_-.-_-.---- . wil! be issued in leu of pecwens. 
This is a special div. payable in cash or in Clearfield & Mahoning Ry. (s.-a.)_----------- $14% |Jan. 3 Dec. 20 
5% cum, cony. pref. stk. at the rate of one Cleveland & Pittsburgh RR. Go. aaar (quar. )=-| 87%c |Dec. 1\/Nov. 10 
for 10. Special guaranteed (quar.)........--------- 50c |Dec. 1/Nov. 10 
American Dock 00... .....---000---2eececee==- v. 20 CN CE Sn cbc eanaccenceesconnan 75c |Dec. 15 Nov. 26 
8% preferred (quarterly).....------------- v. 20 Se ec mwacmere $2 |Dec. 15 Nov. 26 
American Envelope Co., 7% pref. A (quar.)- .- 4OV. 20 EE OS EEE a | $1% |Dec. 15 Nov. 26 
American Forging & Socket Co_...----------- I ~15 Coca-Cola International (quar.)......-------- | $6 |Dec. 15 Nov. 26 
American General Corp., $2 pref. (quar.)------ 17 ie then nein dadcbaenkhese enews $1 ws Dec. 15) Nov. 26 
$2 preferred (quarterly)....------------- 1|Nov. 17 — gS. eas apiees $3 |Dec. 15 Nov. 26 
So pretesred (Gusrterly) ....< woccccncccccecse 1 Nov. 17 Collins & Aikman Corp., common-.--_-------- $1 |Dec. 1)/Nov. 19 
American Home Products (monthly) ---------- I 15 .  . } 5 set Ol ale IgE IRIS 14%% |Dec. 1)Nov.19 
American Investment Co. (Ill.) (quar.).------- - 22 Columbia Broadcasting, class A & B_-..------- 40c |Dec. 13) Dec. 
ERE e xen ea ks nnshedanewethoe wane tui 7. 22 Columbia & Xenia HE. Oo...........--..-.-- $1 |Dec. 10) Nov. 24 
SEO. c evackvasnnesentdeuas 7. 19 Columbian Carbon Co., voting trust - -- - - - waht $1 |Dec. 10)Nov. 19 
NE OL SS -19 a dh 75¢c |Dec. 10)Nov. 19 
American Pa Goods, 7% preferred (quarterly) _— Commonwealth Edison Co. (special)_._..------ 31%c |Dec. 1]/Nov. 10 
American Rolling Mill Co. ES REPENS -15 Commonwealth Utilities 644% pref. 6 (quar.).-| $1% ec. lj|Novl 15 
American Smelting & Refining. -.........--.---- ee Compania Swift Internacional ST Re 50c |Dec. 1)/Nov. 15 
American Steel Foundries_.-......----------- - 30 Compressed Industrial Gases (quar.)-..-.-.---- 50c |Dec. 15|)/Nov. 30 
American Thermos Bottle $7 pref. (quar.)----- - 20 Oonfederation Life Assoc. (Ont.) (quarterly) --- $1 |Dec. 31|Dec. 24 
American Thread Co., pref. (semi-ann.)---...--- . 30 Connecticut Light & Pow. Co.,54%% pref. (qu.)} $1% |Dec. 1)Nov.15 
American Tobacco Co., com. and com. B (quar.) -10 Connecticut Power Co. (quarterly)-..--------- 62\4%c |Dec. 1)Nov.15 
American Toll Bridge Co. (quar.)__....------ ee Connecticut River Power 6%, pref. (quar.)----- $19 Dec. 1|/Nov.15 
Amer. Water Works & Elec. Co., Inc., com-_--- -19 Consolidated — Corp. 8, ERE $1% |Dec. 1)Nov.15 
pS EN 8 eS eae -13 Consolidated Edison Co. al Oy RES 50c |Dec. 15|)Nov. 5 
Anglo-Iranian Oil (interim) ..........-------- - 29 Consolidated Oil ey preferred (quar.)...--- $1% |Dec. I1)Nov. 15 
Archer-Daniels-Midland Co- _--.-.----------- - 20 Consolidated Paper Co. (quar.).....--------- 25c |Dec. 1|/Nov. 20 
kansas-Missouri Power, 6% preferred..--.-.-- - 10 I ce a fala at a aa aids da ti ate eatin i ota $1 |Dec. 1|Nov. 20 
Armour & Co. ee >; preferre (euat.). secces - 10 Container Corp. of America (quar.).....------ 30c |Nov. 20|Nov. 5 
EE GE Se eu wiaeniccesenontooes - 25 Continental Casualty ©: (ORie, Til.) (qu.)..-- 30c |Dec. 1)/Nov. 15 
6 preferred 4 Ul ctekksehievessvenewaw am 10 Continental! Telep. ae | 7% partic. pref. (quar.) $1% |Jan. 3)Dec. 15 
% preferred ¢ Sere wa 10 4% 5 yw" | =e eee eee . 3|Dec. 15 
Armstrong Cork (interim)__......--- 1|Nov. 10 Copperweld Steel ay? (quarterly) SEER -15 
Artloom Corp. 7% preferred.........--- nd 15 Cosmos Imperial Mills 5% preferred (quar.)--- - 31 
Asbestos Mfg. Co., $1.40 pref. (quar.)_--.- oo] Bee Tete Sleeovuceo Creameries of America, Inc., pref. (quar.) -- -19 
Associated Dry Corp., lst preferred ----- -12 Creole Petroleum Corp...........------- - 30 
ES US Se eae -12 a als elie ° 
Associates Investments (quarterly) .-...------- on Cresson Consol. Gold Min. & Milling------ 
EERE ee a RE Oh. 4 RO tap aR eR Naas Pe . 10 Crown Cork & Seal Co., Inc. .............-.-- P 
Pe ep eee - 10 $2 % preferred (w. v. ee at eRe eee ° 
Atlantic Refining Co. (quar.)_....--..-.------ - 22 $2% peeterred Ux EO Ee a a 56 4c . 
Atlantic Steel ent EAL pref. OT | Ee - 22 Crown Zellerbach Gorp. ,» $5 conv. pref. (quar.)-- $1 Dec. 1{|Nov. 13 
Atlas Corp.,6% PEA Witknwnssnsnae Wen -16 Crum & Forster Insurance Shares, A and B---- 30c |Nov. 30)/Nov. 20 
Atlas Powder Co. » (Del. 7 NOR a ence snnsen . 30 7% preferred {quar.) 198 SEEPS HOES, $134 | Nov. 30)Nov. 20 
Automobile Finance Co............_...------ -10 8% preferred (quar.).............------.-- $3 Dec. 24|Dec. 14 
S& bret De thentddnksbdnbachaccasceneae i uneo Press, Inc. Preferred (quar.) ......-.---- $1% |Dec. 15|Dec. 1 
eer eke icine cn tkvehemaw -10 Cee ee Oe, es nn nc conawaccsce 50c | Nov. 22)Nov. 6 
Balt oy Radio Show, Inc. (quar.)_...------- 15 Curtis Publishing 7% preferred_-----.----.--- $1 |Jan. 3/Nov. 30 
Bandini Petroleum Co. (quar.)..........----- - Curtiss-Wright Corp., class A__.....--_------ 50c |Dec. 15|)Nov. 26 
Banger & Aroostook RR. Co., common...-.--- - 30 Cushman’s Sons, Inc... 7% ay IAD SIE A t87%c |Dec. 1)/Nov.15 
lative preferred... ................-- . 30 Darby Petroleum Corp. (s.-a.)_------.------- 2 Jan. 15)Jan. 4 
Bankers IY > ws Investing Co. (Del.)...----- 12 Dayton Power & Light Co., ri i4 , oA oe $1% |Dec. 1/Nov. 20 
Se thd cbs ntbhararacacneececan in Deere & Co., preferred (quar.).........-_---. 35¢ |Dec. Nov. 15 
60c. TI I peereety) sidadie wabenene ee -12 Dentists Supp pk of N- “Y. PE Jaaenounen 75c |Dec. 1)Nov. 20 
besew & as Ta ks tess este at einige ane ae 7% pref | |e $1% |Dec. 23|Dec. 23 
o \enexes uarteriy ay). ete ARS ee pee 17 Denver Union Stockyards 54% 7 jae ae Dec. 1/Nov. 20 
Bath is lron Corp., a in stock.....- . 15 Detroit Gasket & Mfg. Co. pref. Guar) aaiea aeons ay 30c |Dec. 1)/Nov.15 
Beaunit Mills, ly beet. dk tates 15 Detroit Hillsdale & Southwestern (8.-a.)--- $2 Jan. 5/Dec. 20 
Beech-Nut Packi . common (special) - - - -- 22 Diamond Match Co-_--_...-..----------.---- 2 Dec. 1|/Nov. 15 
Belding-Corticelli, oy (quar. Rd ape Sas - 15 Preferred (semi-ann.)._.._.--.------------ 75c |Mar. 1|Feb. 15 
ed cuemosamal . 15 SE ic pdmcpeocaccscaccracwonse $2 |Dec. 1/Nov. 12 
Bellows & Co..class A (quar.)......-...---..- l ee bende maad ate aedibwae $2 |Dec. 1)Nov. 12 
Bendix Aviation Corp._..........----.-....-- . 20 Distillers Corp.-Seagrams (resumed) -_-.-.------ 50c |Dec. 21/Dec. 6 
Beneficial aerial Loan Corp., com_......- 1 Dixie-Vortex Co. (a NG ob dns t-shas t6ak- oh bs Renin ai 37\%c |Jan. 3)/Dec. 10 
PEE hoctcn ddd abeangoanahnsé 13 Class A ig See aes 62\%c |Jan. 3/Dec. 10 
Bethlehem Stocr ETAT o 32 per Co. lonarter nantes ayant ae | Sere ae 
£@ preferred (quar.)..-.-.....- i Draper Corps one sh. for ron fly anette OE amen Nov. 13 
5% preferred (quar.)_.-......___- 3 Dwight Mf; mG, Oe Din niahtkdk a tadin-e thea etamaed 50c | Nov. 26) Nov. 17 
ow-Sanford Carpet yo eid eta de ra - 20 Rost Shore Public Service Co. $6% pref. (quar.)} $1% |Dec. 1)/Nov.10 
Biltmore Hats, Ltd., 7% pret . (quar 15 58 preferred a Ne i i ie Se Sd $1% |Dec. 1)/Nov. 10 
Birmingham Water Works 6% ag (quar.)---- 1 t. Louis & inecrarban Water Co.7% pref-| $1% |Dec. 1)Nov. 20 
Blackstone Valiey Gas & Zig ie c, 6% pref_-.-- - 16 ea, SARS a a a ea $1% |Dec. 
Blue Ridge Corp., $3 pref. (quar.)_.---.....-- 5 Eastman Kodak Co., common--.-.-..---.------ 
Opt. div. payment of 1- ry eee ee ee 2 coor nedaereome 50c 
Borden Co., common (quar.)......----..---- -15 pred (quarterty) Laneba a cebe ane ne waell 
Borg-Warner Co. (quar.)-_.......------------ 26 Eddy Re aa. 
SEER oc A aE aaa . 26 El a AYA OS Sap aee aaa 
Boston Fund, Inc.......................-... 30 pO fo Sha See 
Boston Woven an & Rubber Co., pref-..-.--- ee Electric Bharoboiding preferred 
Brewer (C. Fh o., Ltd. (monthly)--.......--- - 20 Div. of 44-1000ths of a sh. of com. stk. or, 
as, Light Co. (quarterly) _......-.- - 15 at option of holders, $1}4 in cash. 
t (T. 6. ) Kae. igo % pref. (quar.)......-- + Biectregra _ e Corp, (quar.) eccococececcoccos sik pee. i Nov. 19 
oesce SE stnedeaeccnasane a eeee sc sceceeacoocoscoe ° Ov. 
Bristol-Myers Co. (quar.)............-...--- 15 Eigeroh One DE sEcsckatcbatscetanenal 40c |Dec. 15|Nov. 15* 
Di tieeenth cb nhnbnn woe bnes oa wma 15 Die he be ahnandawrsadnascsnesee 30c |Dec. 15) Nov. 15 
Brooklyn Edison Co. Soe Smee Cedi inch ak iets sds onde 5 El Paso Electric Co., $6 pref. (quar.)-.....---- $1% jJan. 15)Dec. 
Brooklyn- Ely & Walker Dry Goods Co-.__.-..---------- 25c | Nov. 26) Nov. 15 
Preferred quar. ry bebe eehbbsbehenessbneie 15| Dec. 31 Empire & Bay State Telep., 4% gtd. (quar.)_.. $1 |Dec. 1/Nov. 20 
Preferred (quar.)-................. neheone Ape. 1 Empire Capital class A (quar.)...-..--------- 10c |Nov. 30|/Nov. 5 
Brooklyn Teles. & Messenger Co. (quar.)....-- ov. 21 Cc Dir ithenk dabatendondascnnsas 5c |Nov. 30/Nov. 5 
Brooklyn Union Gas--.---..--...-...-..----- 1 yuoeram Capwell Corp.,44% —_ pf. A(qu.) as Jan. 2)Dec. 23 
Brown Shoe Co., common (quar.)......-.-.--- 20 Emsco Derrick & Equipment SE Jcncccones Nov. 24'Nov. 10 
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Engineers Public Service $5 preferred......--- 
ep Seees (GNestGts) .... .cccccocccececees 
a ela al ge i lp iad, S2IK 


RE Aa A RR aa 

$6 vreferred EEE 
Erie & Pittsburgh RR. Co.,7% -- (quar.) .-- 
Guaranteed betterment (quar.) DF oe EE 
Equity Corp., $3 conv. pret. (quar.)_.-------- 
Fairbanks Morse & Co. 3) SERRE DES BG 
Ce Te make oaks 
RE 3 ae Ss ae ek a a a aia 
a eres 
Fa conbrides eyo eae 
Fansteel peemargen Corp. $5 pref. (quar.)--- 
Faultiess Rubber Co. (quar.)................- 
Federal Compress & Warehouse (quar.)..------ 
Federal — & Traction, pref. (quar.)....-.--- 
Firestone Tire & Rubber Co., Gan ek. Menncons 
First National Bank of N. Y.  » eee 
First National Bank (Toms R sa g8 N. J. ) (ar)-- 
Pisnman (2. H.) Co., Inc. (quar.)....----<-<- 
Fitz Simons & Connell Dredge & — (quar.)_- 
Florida Power 7% preferred A (quar.)..-.-.---- 
a Pr... nccideusenoneewanees 
Freeport Sulphur Co. (quar.)..----------.---- 
ee 8 sectedenaouseoaenaee 
Ce ee. eeawe 
Genera! Cigar Co., aBEee 7% preferred (quar.)-_- 
7% preterred (quar. )  Octhheeeanate aebeinkeaan 
» &, 2 > oes 
Genera] Finance Corp, TS Oe eye 
TS EA RE 
General Motors Corp mpo~ sermenenpenseseernns 

y 


& B ng Co. (quar 

Globe Democrat Publishing Co. ua, pf. (qu.)- 
en naeedbnemeneen 
Preferred ( uar.)...---------------------- 
EE, 5 cc ei rkenecnmendanwocases 
Goodyear Tire & Rubber Co., common..-.-.--- 
$5 convertible preferred (quar. heer ane 

_ 2. Sie 2 pt. Ripley pba keinierate 
Grand Union Co.. $3 conv. preferred - --- 
Great Atlantic & Pacific Tea Co.....--- 
, , ko = 
Greet Northern Dener Se , eae 
(| et ee gel tiga gaat et ang jp ea aga ama, 
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Great Retibeam Ry., pref. (resumed) .....-.--- 
Great Western Fuse Co. common.._-_.-------- 
Greene R.R. Co. (semi-annual) --.------------ 
Greenfield Tap & Die, $6 preferred_.-....--.--- 
Gulf States Utilities, $6 ne DE Rceaucewacas: 
$5 preferred (quart 2b ALR ELS LIE 
Hackensack Water Co. pw ERS sdiakiginan aara-asa 
Class A preferred aunt. ciate ch to antinisaces dace aed 
Wane Bree, Weeeee (GUNEE.).. ooo cncccccccceceess 
Hamilton > ~~ 2 Sy RS ire 
Preterred ( Le, Se a 
Hancock Oil o “Calif. class A & B (quar.)--.--- 
ClassA & B (extra) LEP PFE POS 
Hanna (M. A.) Co., $5 cum. preferred (quar.) - - 
Harbison-Walker Refr.ctories Co., common--- 
NG LOE on cncdanccaceccoseces 
Hart-Carter Co. $2 conv. preferred.-...--.------ 
ae Gony. preterred (Guer.)........-<ccccccons 
Hawaiian ‘Agricultural’ Be. ; (ET) tcscnenee 
Hazel-Atlas Glass Co (quar 5 ae a 
ma A Mascot Gold Mines, Ltd.  ) eee 
ee ea meee 
Hein-Werner Motor Parts Corp.(quar.)--..---- 
a I I ea icles da a veg, ap te 
Hercules Powder Co., stock dividend --~_------ 
Distribution of one additional share for each 
share held. 
Heyden Chemical Corp. (quar.)--.---.-------- 
Hibbard, Spencer, Bartlett & Co. (monthly) - -- 
el a Beet Ae ace eobaeerdiare 
Hires (Chas. E.) Co.— 
eee & Geen (Gt .).. -<.coceccccceccess 
Hiram hah st pclae i Wl ccasscunane 
DE 5 csclatabeusacsosmsaeund 
Hobart Mfg. Co. class A (quar.).------------- 
pa eR SE 
Holt (Henry) & = OU eee eae 
Homestake Mining Co. money) a ot es eer ahaa 
| ty & Allison Co. Shee. SS) ee 
Horn & Hardart Co. (N ) pret. (quar.)_....- 
Hudson Bay Mining & Smelting Co_---.------ 
Huntington Water Corp. 7% pref. (quar.)---.--- 
i ESS PE EE 
Huttig Sash & Door Co.7% preferred (quar.) -- 
as aimee SE SN A oi nts canes ena 
eee el ha as an oe aeaees 
Illinois Water Service Co., 6% pref. (quar.)-_--- 
Imperial Life Assurance of Canada | eee 
SE CE ce diccthubdetstubdseansancoane 
I TU cibiras a 2 Sas ack to deh Coden ticiiinte as wilrarente 
{nternational Harvester Co., pref. (quar.)----- 
International Metal Industries, Ltd.— 
6% cumulative convertible preferred 
6% convertible preferred series A-.....-.--- 
ee Nickel of Canada.....-- 
“=O eet pa a 
International Rys. of Central America— 
5% peeterred (resumed)... ......<<<0<cnos-- 
Interstate Home Equipment Co., Inc. com _-- 
EE aR oe ee Ea a te ina ay me en ie 
Interstate Natural Gas Co...............---- 
Intertype Corp., Ist pref. (quar.)........---- 
2d preferred (semi-annual eras 
Tron Fireman Mfg. Co. (quar.)...-------.---- 
Ironwood & — Ry. & lA.. 7% preft......- 
SE Ee atid een ehetnnenwnnadasnes 
Payable in (ae 574 % notes. 
Jaeger Machine Co., common-_-.-..----.------- 
Jantzen Knitting Mills. seer. (quarterly) ----- 
PN TEE EO  —=Ek——E EES 
Qe ee A , SI i nasa cceenconsoe 
Kendall Co participating preferred A (quar.)-~.- 
Kemper-T ph Co.— 


7% preferrred ( 
Kentacky pee tilities Co., 7% it jr. pref. (quar.)_.- 
pw = eee 
NE oe wicca nae ieee em ene 
EE nk nese vens+.6t enna = 
Option dividend of cash or '2;o90th of a share 

common stock. 

Knapp Monarch Co., new (initial)......----- 
Robackes re: Bits, BE: CEN A) cnc ccncnena 
ier “Mie. Ge. ak pref. A (quar.)...-..--- 
er Grocery & Baking Co. (quar.)..-------- 
eg EE BN cc wtccancssaveceseocse= 
Vet (3 Sea 
Knudsen Creamery Co., $144 class A.._------ 
i Tone) Milling PEOTETON .... .2ccccne 
ncn ane nene ns kibe end 
Lake Superior District Power, 7% pref. (quar.)- 
6% preferred (quarterly) ------------------ 
Landis Machine 7‘ preferred (quar.)--------- 
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Lanston Monotype Machine.......-.....---- 


Lehigh Coal & Navigation (semi-ann.)--------- 
Leslie Salt Co. (quarterly)........-..-----.. 
Le Tourneau, (R. G.) Inc. (quar.)___._. ---- 
Lexington Water Co. 7% pref. (quar.)__.------ 
Libby, McNeill & Libby pref. (semi-annual) - - _- 
Libbey-Owens-Ford Glass_..........---.----- 
Be re Ss CIE a is cea secmwcecncnco~ 
| Bren ael Til pol i ie ee agS 
Liggett & Myers Tobacco Co. (quar.).-------- 
ki RE Rade Tay bl, ae ales: Fes 
_—- ag ON ar Malia PR 
eferred (quarteri Dias Bi toe ciate ak acta eer acini 
Link I a 
TEE Jc. 8 1 coca neeenenue 
Little Miami RR., special] guaranteed (quar.)_- 
a 
is Groceterias, class A & B (quar.)_------ 
Lock Joint Pipe Co. (monthly)......-.------. 
a a a 
8% S pre I a ee es eel 
iles Biscuit Co pref. (quarterly) ---~---- 
Lord & Taylor lst pref. (quar.)....._-----.--- 
Louisville Gas & Electric class A & B (quar.)---- 
Lunkenbeimer Co peearree | "5 eeegaoeripente! 
Lynchburg & Abing on ge Co. (semi-an.) 
McClatchy Newspa 7% pref. (quar.)--..-- 
McColl Prontenat il (quar. Sen aiebeneehewea 
eiciptyre Foroupine Mines, Ltd. (ques. » eee 
McKesson & Robbins, Inc., stock dividend - - - - - 
Div. of 1-25th of a share of $3 pref. stock 
on the common. 
$3 preference » (quarterty) ee me 
ee. aes Be) ae Se, CO.) woo mconenatsover= 
Madison Square Garden (quer. leasngesdedneet 
Manhattan Shirt Co. (goer bubsondh etadaenned 
Martin Custom-made Tires, 3% pref. (quar.)_- 
DE, OE A. cc nccccacedentcecuens 
kag aia pt eget peas 
May Department SN oxo nahieinienatuaian 
PE, CS og on og oe dndecoekesune 
$6 preferred A 4S DN‘ inchatdaesoabocke 
$5 preferred, class B w w (quarterly) ______- 
ar ge Acceptance Corp. of Calif.— 
6% preferr NN i sic is ch ins ne sneiom Gade 


5 a 
Metal Textile Corp., pref. (quar.)_.....---.-- 


Middiceez in to > eee 
Midland Grocery Co 6% pref. (s.-a.)..-------- 
Midwest Oil Co. (semi-ann.)...........----.- 
Bs Bis DIE, wncccbsvrcdnsnrsencese 
Minneapolis-Honeywell Regulator (quar.)-..--- 
I - 
Missouri Gas & Electric Service Co., common__-- 
Monsanto Chemical Co. $4% cl. A pref. (s.-a.)_ 
Represents ———- of the s.-a dividend 

for the unexpired period ending Dec. 1. 
sPuerteriy) FLL OO Rl AES 
$4% eiees A pret ct =e eee 
Moore (W R.) Dry Goods (quar.)--_------- 
Moran Serving Corp., partic. pref. (quar.) ..--- 
Morris Finance Co., class A, common (quar.)__- 
Class A common (extra) Pe eR ETS 
Class B, common (quarterly) .-.-..--------- 
Olgas , GOREN (GND) o.oo ccc cw cccnsescs 
Preferred (gesseenty? ine aE an dial nana 
Morris Plan Insurance Society (quar.)_--...-- 
De i Co... . asacenaseesntbiwe 
Motor Wheel Corp. cquar] casdnendeebawstnae 
Mountain Fuel Supply Co..-.--.------.------- 
Mountain Producers Ray (semi-ann,)_......-- 
— DE EE ictdbwithopadaceknndsmemeee 
a 
Mullins Mfg. Corp., (quer) PEER ates 
Muncie Water Works oat pre SS FEE 
Dee 4Ge, 22). OO, NEE wp conccccesenenns 
Muskogee Co. 6% cum. pref. (quar.)...------- 
Muskegon Motor Specialties class A (QUEP.) osc 
pe OS ee ee 
Mutua! Chemical Co. of Amer., 6% pref. (quar.) 
SN iia ik aia Osh os adit th ni dhiteeedl 
Nassau & Suffolk Lighting preferred_____-___-- 
Nationa: Automotive Fibres, Inc., new com---- 


Payable at option of + in cash or shs. of 
6% cum. pref. stock ser. A, $100 par, at the 


rate of a of a pref.sh. ‘for each com. sh. 
ee En, 8. cn neenentueanaoeecen 
Tt Pt Enns. cad nonaieueebekiena 
National Container Corp. (Del.).---..-------- 
National Gypsum Co., Ist pref. (quar.)_.---- 
2d preferred (quarter ly) Lptiihketnebawes onamle 
National Lead Co. pref. A (quar.)_...--..----- 


r.) 
National Life & Accident Insurance Co., Nash- 


EC  cncdinbhee debe amend 
National Of] Products... .<-cacccccccncecesss- 

Opt. paym't of 1-20 sh. of com. for each sh. held 
National Power & Light common (quar.)------- 
National Pressure Cooker Co. (quar.)_..------ 
National Standard Co. (quar.)._----..--------- 
National Supply Co. (Penna.), stock div- ~~~ --- 


1-10th of a sh. of $2 joer prior preference 


stock for each share held 
5 338 es. ani senedeee ome 
10-year prior A nt aged yey ees eee 
noe aska Power Co. ie pref. (quar.).......<- 
6% ae + hee oe (gee) +h Cite pe 
Neiman- 1% we. Di Vedssconas 
Nowbueey Ol. J.) Co... DE. A (QUAP.) ccccceca- 


5% pref. A (quarter uarterl OT ebunendtoone nbbnonns 
I alia A lal ace tee to br Gr ir eh a to ead 
Sele? SE DEE ccc ccenmcnnsnnadcowente 
Up! OG OS eae ae 
New York & Queens Elec. Light & Power--.-.--- 


th A. ct atneunesndmanawnas 
Norfolk & Western Ry. (quar.)-.-.------------ 
North American Edison Co. hand (OE Jecns 
ee Ge SEES OO. covensestccucsosna 
Northern Oklaboma Gas Co. 6% pref. (qu.)--- 
Northern Pipe Lite O06. ....<-ce-ccccceesens~ 
Northern RR. Co. of N_ J.,4% pref. (quar.)_-- 
Northeastern Water & Elec. $4 pref. =) as sale 
See I Public Service Co. 7% pref------ 
© PPCIOCTTOG . ~~ ~~ ~~ o - ew we a ee oe ee ee ee 
Nova pretin tk Light & Power Co. 6% pref. (qu.)-- 
ones <7 ein i eee porns 
Ohio Dabiic van Rly 5% eo (monthly) ------ 
8% preferred (monthi; 

7% preferred (monthly) Disk eeanibes sane ous 
Ohio River Sand Co., 7% preferred..-...------- 
Ohio Water Service, | gage tlle poli 
Opivie Flour Mills ‘preferred Co } 

Ce SE BE cbtonnbacescooonecen ws 
Old Joe Distilling Co. 8% pref. (quar.)...-----.. 
Ontatio & Quebec i SP). s.aneevccans 
Oshkosh B’Gosh, A common (quar.)_...---- 

ff - ¥ - 5 § ee te eegeeereaper 
Otis Steel Ist preferred se eee’ 
Oxford Paper Co. new $5 pref. (quar.)....--.-.- 
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J : Per When Holders ¢ | H 
Name of Company ; _ Share When | Record Name of Company | p.m Payable|of awe 
Paauhau Sugar Plantation (monthly) ----.----- 10c |Dec. 6)Nov. 15 Standard Dredgi Cc initi IN 
a Kig & Reel Co. (quar.).---------- ooe seg : mer: 20 Standard Oil ee ae hottie 3ec as 15|Nov. is 
> Se aemab ell : ec. Nov. 20 Ts usm 55c | : IN 
pee ag Pome f' | ES aE $1 ng : = ly 70 eee Oil (Indiana) (quarterly) ---.--------- 3 be Dec. 13| Nov. 12 
wr Pe ; ng Simic a Re ate 50e ec. Nov. 15 i aie ap ete SR A EARLE 75 IN 
Parker Rust-Proof Co., common (quar.).------ 37%ec |Dec. 1|/Nov. 10 Standard Steel Construction Co., $3 cl. A--- 2 tsi co iy ‘a: 13 
| a eee ELE 3%% Ree: : Nov. 3 Standard Stee on aE a 50c | Nov. 26 Nov. 13 
s ( - ual) __.---------------- ec. Nov. ~techer-" L ; a > 
Park Utah Consol. Mines eS | ide Dec. 20) Nov. 22 Sterling Products gg Ah on — a h5e Dec. " nd ies 
Patterson-Sargent ¢ "J 25c |Dec. I1|Nov. 16 Special... - ; i GA RIS LORI IES 40c Dec. 1 Nov. 16* 
Pender (David) Grocery class A quar.)-------- 87 %c |Dec. 1|Nov. 20 Stewart-Warner Corp ‘ (semi-ann. ) sesbial ae iere’ ais 25¢e |De * 1 Nov. 5 
Penick & Ford, Ltd---_--.------------------- 25c |Dec. 15|Dec. 1 Extra Se ARS a eae ie as 25c |Dec. 1|Nov. 5 
Peninsular ‘Teiephone, 7% pref. (quar.)...----- $1% |Feb. 15|\Feb. 5 Stix-Baer & Fuller 7% pref. (quar.) epee 43%c Dec. 31 Dec. 15 
Pennroad Corp - - - - - - re eet ee _ ,25¢| Dec. 15) Nov. 12 Storkline Furniture Corp. (increased) - - - - ------ 25c |Nov .27|Nov. 15 
Pennsylvania Gas & Electric class A (quar.)----| 374%c |Dec. 1|Nov. 20 Strawbridge & Clothier, 6% pref. A (qu.) $144 |Dec ““1|Nov. 13 
Bn Ne peor ckabandeawnnenakhea wae 1 “4 —- : Re: r+ Speers pron Telep. Mfg-- Epa REES ce Dec. 1 Nov. 15 
W fer Sa a ar eS $1? ee. f ec. 20 *referred (qu: 5 oc lov. 15 
Pennsylvania Power Co. $6.60 pref. (monthly) - - 55e |Dec. 1|Nov. 20 gun’ Ol Oc. in cis inca halal PAREN Be Des. 15 a. yt 
peal breturred (quar) cecambessercisaadnats $14 Dec. oh Nov. 20 Common (stock dividend)...........-.-----| .8% |Dec. 15|Nov. 24 
Pennsylvania State Water $7 pref. ‘quar.)------ $1 % Dec. 1 Nov. 20 Summa erent Corp 1 FLIER LESAN BAR a F< Ree aller 7 
Peoples Gas, Light & Coke (resumed) - - ------- $2 |Dec. 10|Nov. 12 Preferred (quarterly) --------------------- 68%c |Dec. 28|Dec. 8 
agg tLe amy A ot auare>renees gif ner 4 pov. on Swan-Finch Oil Corp. pref. ES in cenawe 37 ye Dec. 1|Nov. 15 
. ; Norristown RR----.---- ec. 1)|Nov. Swi srnational C 3 ; 50 :, Nov. 1 
Philadelphia Suburban Water, 6% pref......-- $1% |Dec. 1|Nov. 12 Feamuane Meats ie Oc en eee oe eee 
a TT cite sceasuisea a ine we wet eat oi ae see. : lly 5 5% first pretrerred (quar.).....--.----------- $1% |Jan. 3/Dec. 15 
ob ELE a ee se ape ge 5e BC. Nov. 1% afe (quar. “4 é 5 
Phoenix Finance Corp.. 8% vref. (quar.).-..--- 50c |Jan. 10)Dec. 31 7o ate te me ean ai aeRO $133 — 3 oo i3 
Phoenix Hosiery es WE Ol ccaanananoancen R7%c |Dec. 1|Nov. 19 (7 a «,)......................| Oe ee See. 
Se Ridsddccnesdseaasacesenneeens a * — : ney: : 6% peeperved (monthly) EE EAT re 50c |Dec. 1 Nov. 15 
a we es ae . } q oo af , 5 ¢ 
Pillsbury Flour Mills (agar.j--=""--"--"-----| 40e |Dee: I|Nov. 15 og Sy Cpeeccecen 
sess. c . 6%. pf.(s.-a. ec. 1|Nov. lf 7.2% preferred ( y an. Dec. 1 
Pittsburgh Coke & Iron, $5 pref. (quar.) ------- $1% |Dec. 1)Nov. 20 Terre Raete ‘Water Wonks Corp.’ '%, pref. (qu.) - $i Bn: ; Now 30 
Pittsburgh & Lake Erie BR i -=ae-=- $244 |Dec. 15|Nov. 19 Texas Gulf Producing Co--------- eee eT] 7406 |Dec. 23|Nov. 19 
. Oo.— Texas Pacific Coal & Oil Co. (quar.)---------- Ue |Dec. 1|Nov. 
ere... . ..  wsewees % J Nidews Pg ts apne.) - ade |Dec. jimev. 1 
Placer ao Ltd. (semi-annual) - ------ sh 00 ee. 10 al 79 — = Senne ans SYNE Pow wees en eenn es foc a i td 1 
ae ettelenpapedianer es ece abate 3c |Nov. 29|Nov. nken Roller Bearing (quar.)...-.---------- ». 4|/Nov. 
—e Paper & Box Co. 7% pref. (quar.)------ 1% ae. 4 Dec. 2 — 7 Seen CREW oo~0rerenee~eoe sig Dos, i ag 17 
oe & Co., class A.....-.----------------- +$1.125|Dec. 1)Nov. 15 Toburn Gold Mines, Ltd. (quar.)------------- Nov. 22 Oct. 22 
ni nae A (quarterly). ..----.-.------------- 37 %c |Dec. 1|/Nov. 15 Sacer salpgnagsa 7 : aOR IAT 1c Nov. 22 Oct. 22 
Prosper ty Co. P.. BONT. GUNEP.). .ncccccccces $1 |Dec. 28|Dec. 20 Toledo Edison Co.. 7% pref. (monthly) - - ----- 58 1-3c |Dec. 1|Nov. 15 
8% hye Gor S% Ist preferred - ---------- 6c |Dec. 6) Nov. 20 6% preferred (monthly)..-.-.------------- 50c |Dec. 1\Nov.15 
ppb% 2nd preferred. - —- = = -— ————------=-=-- 62%c |Dec. 24|Dec. 10 5% preferred (monthly) _---.-------------- 412-3c |Dec. 1|Nov. 15 
Procter & Gamble, 5% pref. (quar.)- -- _------- $1% |Dec. 15|Nov. 24* | Trane Co. $6 preferred (quar.)-.------------- $114 |Dec. 1|/Dec. 1 
Public Electric Light Co. 6% pref. (quar.) sinks aii Dec. iINov. 17 Troy & Greenbush RR. Assoc. (8--a-).......--.| $1% |Dec. 15|Dec. 1 
~~ ee Se of Colorado 7% pref. (mthly.)} 58 1-3c Dec. 1 Nov. 15 5 ce Age he yn a 0a nacar etetetehaias $13 — 13 — i 
G% preferred rer peDercusnccescecoes ase Dec. Nov. 15 Union Gas Co. of Canada (quar.)------------- t20c |Dec. 15 Nov. 20 
deddabannoneusedue — nq oi n ) y 
he a wed of New Jersey, $5 pref. (quar.) - - 1% |Dec. 20|Nov. 20 United Biscuit Co of pd siceeeetanateiny eect 40c Dec. i Nov. 13 
iy pees ite peepubenssecesseesoees $1%4 |Dec. 20/Nov. 20 Preferred (quar.)...---.--..........------| $13 |Feb. 1jJan. 18 
$4 sredered 1 Eagreoscoeseasnneeceens $2 |Dec. 20|Nov. 20 United Drill & Toll (payable indiv. notes) - - ---- 80ec |Dec. 1\Oct. 25 
6% Sreterved laonahi tongteishe> bee Goby one nov 3 + al ah oe re PUB. ERG «2 0 ww = @ panama anon nn enen= 25¢ |Dec. 15/Dec. 1 
Public Service Co. of Nor. illinois (special)----| _80c |Dec. 1|Nov. 10 United ot Geen a8 % ye SET ELE sa Dec 13 one 9 
gen ed pert & Gas, $5 pref. (quar.)--| $134 |Dec. 20|)Nov. 20 United Gas Corp. $7 preferred paaaunee $1% Dec. 1 Nov 12 
Puredilco. . oo.) woo een n o-oo ------- $i 76 ee. 29 er. 7 United Ges Improvement SR is cpnacevn 25¢ |Dec. 24/Nov. 30 
G PALS Sehe Se ese eee aw ats a : 2 : refe F YOV 
8% proferred quarterly) <7 2222022222022, 132%,Jan. i|Dec. 10 | United Light & Ry, Go., 7% pref. mo.) . 2222. sage [Dee. -i|Nov. 15 
54 % preferred (quarterly). - - ------------- 14% |Jan. 1)/Dec. 10 7%, preferred (monthiy) .--.-.------------ 58 1-3c |Dec. 24|Dec. 15 
Partie teenies > ‘guided stovenanend 42 — ; sane ie 6.36% preferred (monthly)..-------------- 53c |Dec. _1/Nov. 15 
Quaker Oats Co. preferred (quar.)<°2~>°2227- $154 |Nov.30|Nov. 1 yl F< 9 Lupe BSc | Dec. 24 Ree. ib 
adio ene shy | — Corp. quar.)--.---. 25¢e |Dec. 15) Nov. 30 6% preferred seat iatnaan 0G Dec. 24 Ny 15 
in anae ta aedeen” 20c |Dec. 21|Nov. 12* | United Linen Supply $34 conv. pref. A------- t871%c |Nov. 20|Nov. 10 
B preferred . v. Ist preferred - - ----------- 87 4c Dec. 21|Dec. 3* United Merchants & Manufacturers, Inc. “(s.-a.) 25e Dec. 1 Nov. 15 
| iI Th ol ata $3144 |Dec. 21|)Dec. 10* United New Jersey RR. & Canal (quar.).----- $2%|\Jan. 10|Dec. 20 
Se pe es PEEP Di nsnentasnecons 6c |Dec. 15|Dec. 1 United Profit Sharing Corp < attains tee 10¢ |Dec. 15|Nov. 24 
wm iret eer eee, camer) ro ee ae > Ree: ee 18 United States Graphite Co Wi cceasaan’ 50c | Dec. 8|Nov" 24 
Republic Insurance Co. (Texas) (quar.)----__- 30¢ —. 25 Nov. 16 ie ~ apnea Gypeas Oe. (quar.)-...-------- S0c ee. $1 aes 4 
Republic Portland Cement. 5% preferred (Guar.}| $14 |Dec. 1|Nov. 20 EEE A rrcnapnngennangpesennens $i2f |Jan. -3|Dec. 8 
34% % cum Be TR ae petro eee ee cenneenee 25c |Dec. 1|Nov 16* United States Pipe & Foundry Co com. (quar.) 75e Dec. 20|Nov. 30* 
son tae) er 222222 $136 |Jan. g/Dec. 21° | United States Steel Corp. (resumed)... - ----- “|. $1 |Dec. 20|Nov. 20 
ED nan ie se gernncns~+ns 5e |Dec. 1|Nov. efe % |N 
“ie pei ieee ce D (quar.)_.-- $1 % Dec. i Nov. 12 United States Gaser Sere preferred (quar.)---- Hh = 13 hes. rt 
Rochester Telephone Corp... 6i4% pret (quar.)-| $1 |Dec. 28 Dec. 11 prameeed (G482-)---------0---------------| HS Eee ilseae IB 
, \, eB tend tees $1 ec. Nov. 15 j 7 i : C 
— r & Sewerage gS aaa 25 Jan. 3)/Dec. 10 ag eee BEEING CO.----2--==- all etnies Wnnaani 
ace Se aIRERCOEESESS SHAD ow soeswee zee Ape. i, 19 Vanes ve Paper Factories, pref. (quar.)----| $144 Dec. 1)Nov. 20 
i GN Le Le a ae aa f niv srs ~ y, 45 . J 
Rose's 5, 10 & 350: Stores (extra) —~°°0227222222 Bde [Ded. 1/Nov. 20 | Utica Olinton & Binghamton Rit ~~~ i ee 
prearticipating preferred (quar.)-....-------- Se tien, tite. 36 | Sane eet Os. 2-22 $248 | Dee: 2a Res. 20 
Rustloss fron & Steel, pref. (quar.) --~-2-2222-- 6234¢ |Dec. 1|Nov.15 | Van Raalte Co., Inc...-..-.---------------- $134 |Dec: 1|Nov. 17 
E sin Sree pseis won eee een nen nee eee - ee 10c |Dec. 16|Dec. 6 lst preferred aii ae asia: $1% |Dec. 1 Nov. 17 
St. oe as Ga, 6% ins weed bad 10c |Dec. 16|Dec. 6 Vapor Car Heating Co.. inc. 7% pref. (quar.)--| $134 |Dec. 10)Dec. 1 
3% 2d -.6% 1st pref. (s-a).------. $3\Jan. 1/Dec. 15 Vick Chemical Co. (c = Oc lov. 
ade, 24 Preferred (semnl ann.) — = —-2o2TIo- $1is|Jan. 1|Dec. 18 | extras he 2) lee beeper er rd ic |Dec. I|Nov: 15 
Gateway teases. lae.. tack din. __ 84 De 3 — ; Me — ooue (quar.)------------------ 25 |Dec. |1|Nov. 20 
1-100th of a share of 5% pref. stock for each , ‘ eee en saoee ~~ -~--="7°°°%°"~°"" So |Rec. Seihrec. 1 
, ae! eld. Div. resulting in a fraction of bs ley Oils. Ltd jE we oY shea apiaer Sod Ral agile 20e |Dec. | liNov. 36 
ess than 1-10th of a share will be paid in Watmremn Co. peel (a Seta lrennseeeesoes Se | Dec. 20) Nov. 20 
a ns later than Dec. 21; based on market Warren (Nostham) Coop. $a pref yt eee $1,125 pes. 15|Nov. 26 
5% noe adbed preferred stock on Dec. 15. Washington Ry. & El Go. 3% a pens sioe oe. 1 Nov 18 
6%, preferred Ip oepciet d een ceccaccesccccccs $1% |Jan. 1/Dec. 10 5% preferred (semi-ann.) nplib $214 Hy } poy 13 
7% aaeterred tomate ------------------- $1% |Jan. 1/Dec. 10 Weisbaum Bros. Brower (quar.)-.-.-.-------- 10¢ Dec 1 ev. 7 
oe hee ney LEE page ate $134 |Jan. 1|Dec. 10 Wesson Oil & Snowdrift Co.. Inc., pref. (qu.)--- $1 |Dec. 1|Nov.15 
G 1p Hrancisco Kemedia! Loan Assoc. (quar.)--.| 75¢ |Dec. )5|Dec. 1 | West Coast Telephone Co. 67, preferred....-_-] t$1% |Dec. _1/Nov. 20 
ated pestered theasestfh----------------| ltt fev Mitton) | “Shae eee | a Hf | to-3s) Dec. 13 
avannah Gas. 7% pref. (quar.)------22-22-- 43%¢ |Dec. I|Nov. 20 | west Virginia Water Services Go ~~" cl ls: ashen 
K ee ot eaaqaaiepeaapaahia: ec. ov. 
Seaboard Oil Co; of Dela. (quar) "2222222772 35¢ |Dec. 1|Dec. 1 | _ $6 cum, preferred (quarterly) -----..-.----- "3114 [Dect 31|Dec. 15 
Seateisle Rentteeet feees Veeet.)------- 20 75¢ |Dec. 1|Nov.15 | Western Cartridge Co.. pref (quar.)---------- $112 |Nov. 20|Nov.- 
je Payable re $Y 3 Ae ry yo ge Shs ee on 50c |Dec. 24|/Dec. 10 he a Naat pag Inc. $3 preferred..--------- t75c Mov. 20 ~ 10 
a" . ester ic § y 
Selby Shoe Co. (quar). <2. =----------~---- ysfde [Dec. slNov. 24 We eee i Brace Gnregular) c2222c.22_| s13¢ |Dee. 23|Nov: 27 
ae a: uate (quarterly) - har Potala es $1 % ioe. 3 Dec. 20 equate oe peers & Seen. J 
uar (i sai eae ‘ Dt ~ccaeibhibdrGdtnetdudun -vanedceus 25e |Jan. 30|/Dee 31 
Sherwin Williams preferred series AAA’ (quar.)_ P| Sb Se Sei onnsoneconanennnnenennepnt 320 (tuly 0|June 30 
3 eee 50c |Dec. 15|Nov. 22 Gero ry Ape pega } ~~ mer 
Blogs Sheffield Steel & Tron (special) -~~~>>222-7 $134 |Dec. 21|Dec. 10 | Westinghouse Electric & Mig. Co.. 2222227777 781 |Nov. 30|Nov. °9 
ferred (quar) === o--nn--2----aa===- $114 |Dec. 21|Dec. 10 fae... ye neat tte $1 |Nov. SolNov. 9 
Secony- Vacuum Oil (special) --------------22- 0c |Dec. 13|Nov. 18* | weetminster Paper Go (etii-ann.)-22-2.-22-| 25¢ [May I|------ 
Sontag Chain Stores Co., Ltd. (auar)--------- I0e |Dec. “3|Nov: 18 | Wenvaco Chlorine Products (quar.)..--------| 236 Dee. I|Nov. 10° 
Soundview Pulp Co. stock dividend --_ ~~~ _--__|...2.-- Dec. tev. 16 | Whisske Paper Os.c--0----------22222--- $134 \Jan. 2|Dec. 18 
Payable at rate of 2-100th of a sh. of 6% een 22°" 2--~"-"-"---- "~~ 3154 jgan. 2) pec: 18 
ony Pash paar oe sack a SmI 5 Nay, aahcor. 1p | Wiemann es ied eae 31% |Jan: 3|Dec: 18 
Souk Smareee Sete & Fissisum Co... ...----- eee. Geer. © | Wie at tee Sedeene en 222 13122 |Des._{INov. is 
i a rks (quar.)_----------.- *40c |Dec. 1})Nov. 1 7 oe —————— a . + sag 
Sou. Calif. Edison. Ltd, 6% pref. ser. B (qu.)-| 37 '4¢ |Dec. 15)Nov. ER Oo TR A eeeeeeeeee sitc Dec. {t\Nov. 32 
Spear & Co e Chemical Co. 6% pref.--------- $144 |Jan. 1)/Dec. 20 Wood (Alan) Steel 7% erelrred  ebbadae ned +3154 Nov. 20 ay: rt 
ii Ghee’ lowe)... -- 7277-22" 50c |Dec. 1)Nov. 20 Woolworth (F. W.) Co. (quar.).---.---------- 60c| Dec ~1|Nov. 10 
Spi a ay 1 allah $1%% |Dec. 1/Nov. 20 Worthington Pump & Mach'y, 44% prior pref_| $4.31 %|Dec. 15 Dec. 11 
gplewn pret og )-< oo oC-0T72T) shapes. yaiDee. 58 aia enuverible poferad -—--------------|949)8)Boe. 18D: Jd 
Standard Brands. Inc. $44 pref. (quar.)__----- $1.125 |Dec. 15|Dec. ° 1 Wits Wath Oo ta Se hipster $2 |Dec. 14|Nov. 26 
andard Cap & Seal Corp. (quar.).---— ----- 40c |Dec. 1|Nov. 15 TS cs llth mst heen tnttets gre |Dec- sinter: 
a Peatred (jimriaciyy =o 2o-77777727772-] 206 Bee: I|ov. 1g, Yilt Yankeo Giti Gold Mines, taa----------—" _I = 
oo ee nee: GO. SES par (s.-8.) é poe pes. 1 oad v * Transfer books not closed for this dividend. 
Common $100 par Gemi-ann.).....22227777 $2 |Dec. 15 al 15 + On account of accumulated dividends. 
i ea ee ie $3 |Dec. 15!Nov. 15 t Payable in Canadian funds, and in the case of non-residents of Canada, 
deduction of a tax of 5% of the amount of such dividend will be made.., 
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Financial 


Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 























ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 13, 1937 
* Surplus and| Net Demand Time 
Clearing House * Capital Undivided Deposits, Deposits, 
Members Rrofits Average Average 
| bs $ $ 3 

Bank of N Y & Trust Co 6,000 ,000 13,252,400 136,633,000 11,350,000 
Bank of Manhattan Co- 20,000,000 25,804,400 386,174,000 45,075,000 
National City Bank---- 77,500,000 58,932,400) a1,407,850,000; 208,910,000 
Chem Bank & Trust Co- 20,000,000 54,330,900] 404,593,000 23,725,000 
Guaranty Trust Co- --- 90,000,000) 180,657,900) 61,279, 165,000 72,179,000 
Manufacturers Trust Co} 42,661,000 44,247,000 434,245,000} 101,131,000 
Cent Hanover Bk&Tr Co 21,000,000 68,756,100 682,099,000 52,801,000 
Corn Exch Bank Tr Co- 15,000,000 17,632,600 240,354,000; 24,770,000 
First National Bank---- 10,000,000; 105,095,400 418,199,000} 4,318,000 
Irving Trust Co---..---- 50,000,000 61,140,100) 442,224,000) 7,880,000 
Continental Bk & Tr Co 4,000,000 4,095,300 36,908 ,000 8,092,000 
Chase National Bank-..-| 100,270,000} 126,158,500) c1,858,927,000 61,566,000 
Fifth Avenue Bank~-_--.- 500,000 3,529,900 47,423,000 3,016,000 
Bankers Trust Co-_-_-_-_-- 25,000,000 76,151,400) d747,553,000 51,794,000 
Title Guar & Trust Co-_- 10,000,000 1,301,800 12,708,000 2,483,000 
Marine Midland Tr Co-- 5,000 ,000 9,061,900 101,165,000 3,288,000 
New York Trust Co-_--- 12,500,000 28,125,700 258,650,000 34,754,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,976,700 73,881,000 3,068 ,000 
Public Nat Bk & Tr Co- 7,000,000 8,665,900) 74,007,000 61,666,000 
ES 523,431,000 894,916,300! 9,042,758,000! 781,866,000 





* As per official reports: 
companies, Sept. 30, 1937. 


Includes deposits in foreign branches as follows: 


€ $125,415,000; d $34,748,000. 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


National, Sept. 30, 1937; State, Sept. 30, 1937; trust 
a $275,620,000; b $92,483,000; 


The 


following are the figures for the week ended Nov. 12: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE 
BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 


CLOSING OF 
12, 1937 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 






































Loans, Other Cash, | Bes. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Panks and Gross 
Investments; Pank Notes | Elsewhere | Trust Cos. Deposits 
Manhattan— $ > 3 $ $ 
Grace National----- 19,712,700 174,400} 7,226,300) 3,042,000) 26,236,000 
Sterling National.--.| 22,475,000 485,000} 7,516,000; 1,427,000) 27,195,000 
Trade Bank ofN Y-.-| 5,373,075 301,522} 1,912,557 130,717! 6,197,701 
Brooklyn— 

Lafayette National__| 6,317,100 308,300} 1,514,900 168,600! 7,429,200 
People’s National- _- 4,895,000 101,000 714,000 243,000' 5,338,000 
TRUST COMPANIES—AVERAGE FIGURES 

Loans, Bes. Dep., | Dep. Cther 
Disc, and Cash N. Y. and | Panks and Gross 
Investments Elsewhere | Trust Cos. Deposits 
Manhattan— $ 3 $ $ s 
| 0 eer 53,368 ,800)}*11,653,100) 11,620,400; 4,629,700) 70,890,300 
Federation. ....---- 9,201,192 208,110; 1,485,727) 2,006,968! 10,909,517 
ae 10,710,727| *1,004,612 1,160,669 18,963) 10,278,438 
er 20,755,100) *6,138,600 353,500 263,400) 22,889,500 
> an 27,460,800 | *10,910,400 oe ms 36,979,700 
United States.....-| 65,226,242) 22,487,890) 15,298,531; -_..-- | 73,009,920 
Brooklyn— 
BVOORIOS... « on ccascs 78,485,000} 3,518,000) 41,242,000 59,000| 115,326,000 
Kings County __--_-- 31,125,899! 2,343,557| 7,984,758! ____- 35,663,991 








* Includes amount with Federal Reserve as follows: 


Empire, $9,587,100; Fi- 


duciary, $627,096; Fulton, $5,851,400; Lawyers, $10,236,600. 
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Condition of the Federal Reserve Bank of 
New York 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 17, 1937, 
in comparison with the previous week and the corresponding 


date last year: 






































Nov. 17, 1937|Nov. 10, 1937|No. 18, 1936 
$ $ $ 
Assets— 
Gold certificates on hand and due from 
United States Treasury_x--.--...-.-- 3,569,633 ,000/3,557,116,000|3,322,430,000 
Redemption fund—F, R. notes...___-- 952,000 Ra é 1 136 000 
MMR Psi Stitinic oucwncdacinencens 84,998,000} 81,644,000} 63,133,000 
WO TIIOE «x ovo teecicdcacdien 3,655,583 ,000/|3,639,943 ,000/3,386,699,000 
Bills discounted: 
Secured by U. S. Govt. obligations, 
direct or fully guaranteed. -_.....-- 5,958,000 6,917,000 2,288,000 
Other bills discounted__........__-- 357,000 2,218,000 1,520,000 
Total bills discounted..........-- 6,315,000 9,135,000 3,808 ,000 
Bills bought in open market.......---- 1,007,000 1,009,000 1,098,000 
Industrial advances.............._.-- 4,638,000 4,641,000 6,409,000 
United States Government securities: 
A ES Th ae ee 212,664,000) 212,136,000! 100,883,000 
I GE, oo cnaddcesecéacnsua 336,671,000| 332,964,000} 383,222,000 
- 0 RE ere 186,761,000} 183,964,000} 161,138,000 
Total U. 8. Government securities_.| 736,096,000} 729,064,000} 645,243,000 
Total bills and securities........-.-- 748,056,000) 743,849,000) 656,558,000 
Due from foreign banks.____.....----- 68,000 66,0 85,000 
Federal Reserve notes of other banks--- 6,451,000 7,168,000 7,462,000 
TrOOONE TOUIOR. gc ccccoecceececes* 185,599,000; 198,309,000} 174,336,000 
IN 0 decane vt ceunebuwuedn 9,987,000 9,987,000 10,860,000 
Nok bandas dtbdiendindcde 12,685,000 12,530,000 31,552,000 
PE oatanas<ddeusnescensenan 4,618,429,000|4,611,852 ,000/4,267,552,000 
Liabilittes— 
F. R. notes in actual circulation-------- 938,737,000} 948,408,000) 852,202,000 
Deposits—Member bank reserve acc’t.-|/3,041,733,000/3,035,501 ,000|3,016,530,000 
U. 8. Treasurer—General account. -.-- 58,070,000 64,485,000 10,034,000 
I ee cu heise aaa 95,563,000 98,706,000 19,579,000 
ee cedien 176,446,000} 148,146,000 68,484,000 
Se 3,371,812 ,000/3 346,838,000) 3,114,627,000 
Deferred availability items.........--- 186,485,000} 195,151,000} 175,481,000 
LU ..] Se 51,054,000 51,077,000 50,240,000 
ee 51,474,000 51,474,000 50,825,000 
Gurphas (Geslen 180)... ..ccccceccesccce 7,744,000 7,744,000 7,744,000 
Reserve for contingencies __........---- 9,117,000 9,117,000 8,849,000 
All other liabilities...............---- 2,006,000 2,043,000 7,584,000 
eG ee ne 4,618,429,000)4,611,852 ,000|4, 267,552,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined - - - - - - - 84.8% 84.7% 85.4% 
Contingent liability on bills purchased 
for foreign correspondents----..--.---- 897,000 CRE SOR cxcccniesee 
Commitments to make industrial ad- 
. 4,903 ,000 4,956,000 9,016,000 


vances 





+ “Other cash” does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934, 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Baord of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions’’, 
jmmediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. 


This classification has been changed primarily to show the 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 


securities. 


outside New York City. 
cial paper bought in open market’’ under the revised caption ‘‘open market paper,'’ instead of in 
Subsequent to the above announcement it was made known that the new items 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured. 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle, 


‘all other loans,”’ 


page 3590. 


The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 
Provision has been made also to include ‘‘acceptances of own bank purchased or discounted’’ with ‘‘acceptances and commer- 
as formerly. 


: . ” se , 
‘‘commercial, industrial, and agricultural loans’’ and ‘‘other loans’ 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS, ON NOV. 10, 1937 (In Millions of Dollars) 






























































, 
Federal Beserve Dtstricts— Total | Boston | wew York| Phila. | C ‘eceland| Btchmona| Atlanta | Chicago | St. Louts |Minneap. \Kan. City; Dallas |San Fran, 
— | -—-- | —— | — — $$$ | —__-—____— -—_—-—— —E———EEEEe 
ASSETS $ | $ oo $ $s x $ a $ $ 
Loans and investments—total----.--- 21,608) 1,255) 8,754| 1,142! 1,857) 646 553) 3,001 | 659} 401) 698 516 2,126 
Loans—total_ -----..-------------- 9,600) 689 4,074 465) 716) 252) 286) 1,016) 322) 191 289 252 1,048 
ae sa mere 588| 35) 251 | 4s al 15) 12| asl 52| 11) 18) 13 40 
Otherwise secured and unsecured - - 4,192 289) 1,779| 173 254) 99 136 575 146 90| 164) 146 341 
Open market paper---------------- 481 89} 199} 22!) 17} 14 4) 54 10 7| 24) 4 37 
Loans to brokers and dealers-------- 877 ” 718) 19 22! 3) 7) 46 5 1) 4) 3 17 
Other loans for purchasing or carrying ose - = 4 . » a ' . aa wal ‘ a ‘id os 
GREENS bactvenasecesssessuses 59} 35} K 37 9) 5 ‘ : ¢ 
EE 1,169) 84) a) 60 176) 29| 27) 86| 46 6) 21 21 371 
EE OP EIS odccecconcecsencwes 73 | 6) 33) 2 3 2) 3 4 S éeenex | 1 1 3 
Other loans: | } 
ieee 733| 64) 271| 49 119 30! 25 47] 12| 13/ 15 10 78 
Otherwise secured and unsecured - - 828) 55) 262) 58 41 41| 57 60 30) 54 28 38 104 
United States Government obligations 7,972 415 3,139) 314 818) 284) 155 1,405 193 153 244 185 667 
Obligations fully guar. by U. S. Govt- 1,128) 23) 427) 94 61) 46 34) 188) 47 13} 49 28 118 
Other securities .............------ 2,908) 128) 1,114 269 262) 64) 78 392 97 44) 116 51 293 
oe | lhl elm!lmULmlC ll ee 
ash in vault --.------------------ 3: 37) } ¢ 3s ¢ 
Balances with domestic banks- ------ 1,755) 105} 147) 126 169 131 100 296) 96| He is . ave 
Other manea TT TT say dedirgiae daa 1,292 - 554) 87 105 41 39 92) 23 6 
eposits—ad usted cs am Gin ds 14,657 976 6,418) 801 1,056 421 327 2,200) 405 269 483 391 910 
on yy ne ma once aremmeneeno-* 5,302 272) 1,170) 287 745 198 185) 870) 183 122 147 126 997 
United States Government deposits - - 416 18) ~_ 8 9 6 11 61 4 2 10 16 36 
et ma rr 4,980 206 1,959) 259 318 222 186 704 237 118 344 186 241 
Foreign banks. ......------------ “— ; 410 Li. sesces : 1) aneeee Ah. expat’ 1 15 
Ommuaeliis....... 222222200002 867 25| ~~"300] ~~ 33| “""i7] "98 7 33 ee. 3 a) "336 
Capital account - ...--.---.-------- 3,623 237| «1,615 227 349 92 89 368) 89 56 92 81 328 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Nov. 18, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 


for the System as a whole in comparison with the figures for the eight preceding weeks and w 
The second table shows the resources and liabilities separately for each of the twelve banks. 


week last year. 





The first table presents the results 


ith those of the corresponding 
The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RZSERVE BANKS AT THE CLOSE OF BUSINESS NOV. 17, 1937 









































































































































i - 
Three ciphers (000) omtited Nov. 17, | Nov. 10, Nov. 3, Oa. 27. Oa. 20, Oa. 13, Oct. 6, Sept. 29, | Sept. 22, | Nov.18, 
iar 1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS $ $ $ $ $ $ $ $ $ $ 
Gold ctfs. on hand and due from U. 8. Treas.x| 9,123,898] 9,124,891] 9,124,896) 9,126,391) 9,126,389) 9,126,889) 9,127,389) 9,127,392) 9,129,890 8,730,839 
Redemption fund (Federal Reserve notes)---- 9,287 9,381 9,381 9,421 9,438 9,646 10,422 10,422 8,663 12,585 
GEE Sak cc ccccedintindinneesoakanial 325,221 306,008 308,145 315,489 303,903 293,765 300,809 316,143 308,416 258,858 
aS ae 9,458,406] 9,440,280] 9,442,422] 9,451,301] 9,439,730] 9,430,300] 9,438,620] 9,453,957] 9,446,969) 9,002,282 
Bills discounted: oe neesal 
Secured by U. 8. Government o ations, 
direct or fully guaranteed............-- 14,414 14,711 16,950 17,890 13,193 13,268 12,327 11,951 13,356 3,345 
Ge Ft Ge inbenccedtescesscnccnes 4,282 6,265 7,369 5,536 5,291 10,183 10,729 11,639 10,839 1,900 
ee cts ccascccasecianese 18,696 20,976 24,319 esenty 18,484 23,451 23,056 23,590 24,195 5,245 
Bills bought in open market.....__........- 2,831 2,832 2,832 2,830 2,830 2,830 2,813 3,026 3,026 3,086 
Industrial eavenaes ee ee a 19,256 19,332 19,352 19,450 19,478 19,622 ; 20,598 20,601 26,037 
United States Government securities—Bonds-- 738,073 738,073 738,073 738,073 738,073 738,073 738,073 738,073 738,073 379,960 
i i LN ALE NE A REE 1,168,463] 1,158,463] 1,158,463} 1,158,463) 1,157,713] 1,157,713] 1,157,713} 1,157,713) 1,157,713 1,443,363 
GP, osc cnccosecenenecencs 648,179 640,054 629,654 629,654 630, 630,404 630,404 630,404 630, 606,904 
Total U. 8. Government seeurities._...._.- 2,554,715| 2,536,590] 2,526,190) 2,526,190) 2,526,190} 2,526,190] 2,526,190) 2,526,190] 2,526,190] 2,430,227 
SSE CEEI SS TERETE, a ee eS en ee Cee ee ee ae a ee 
Persie 1000S OR GOlE...ccccccccccccccccccce| =“sreeel caseccl seceee] cccesel <ececel cacecsl caocecel covesee| cosesel]  °°72°°° 
Total bills and securities. ............-..- 2,595,498] 2,579,730! 2,572,693] 2,571,896] 2,566,982] 2,572,093) 2,571,730) 2,573,404) 2,574,012) 2,464,595 
eee Eee wee ee ee ee ee ee eo ee ee 
Due from foreign banks.......____. 175 17 173 173 173 173 190 190 1 221 
Federal Reserve notes of other banks 23,785 25,427 27,262 28,526 28,431 27,814 28,172 27,370 27,419 26,926 
Uncolliected items__........-.....-...--..-- 736,957 638,847 581,920 622,341 714,261 657,615 633,125 7,059 693,328 718,925 
I Ds bck cenadavecessiocnesee 45,365 45,365 45,364 45,435 45,455 45,456 45,456 45,514 45,41 48,066 
ic ccacsctdbiccecececesnenax 42,470 41,720 40,730 40,807 39,679 40,849 39,114 37,952 37,292 41,725 
PE I bnsebenadiccdbsbesseceesadss 12,902,656] 12,771,542] 12,710,564] 12,760,479] 12,834,711] 12,774,300] 12,756,416| 12,775,446] 12,824,627] 12,302,740 
LIABILITIES 
federal Reserve notes in actual circulation....| 4,249,618] 4,277,419} 4,284,159) 4,256,097) 4,270,223| 4,291,519] 4,284,339] 4,246,268] 4,253,156] 4,134,270 
Deposite—Member banks’ reserve account....| 6,922,400} 6,879,403] 6,888,943] 6,950,730} 6,938,802] 6,918,902] 7,003,033] 7,032,833] 6,977,186) ©.850,652 
United States Treasurer—General account-- 135,165 139,237 110,826 94,046 81,557 83,231 76,183 140,273 193,490 50,485 
Pt cieutceseanrrehasaccenade 266,227 272,742 253 ,936 265,891 276,444 283,014 287,311 243,378 237,332 52,702 
TT: <3. vanaseaenudecoesaanna 237,178 209,879 227,788 218,679 202,130 174,745 134,065 125,612 124,734 143,893 
i oe 7,560,970] 7,501,261} 7,481,493) 7,529,346] 7,498,933] 7,459,892] 7,500,592) 7,542,096] 7,532,742) 7,097,732 
Deferred availability items................_- 742,234 642,771 595,440 624,534 716,041 | 672,090 622,374 637,764 690,025 720,127 
et tnckbasenenwngencanasked 132,505 132,541 132,682 132,683 132,679 132,656 132,627 132,604 132,605 130,224 
tf -  ) a apeggeae 145,854 145,854 145,854 145,854 145, 145,854 145,854 145,854 145,854 145,501 
ree CONN BBMHID) oo on cc cccnccecccccucs 27,615 27,615 27,615 27,615 27,615 27,490 27,490 27,490 27.490 27,088 
Reserve for contingencies._......-....-..... 35,709 35,742 35,742 35,768 35,769 35,803 35,804 35,803 35,803 34,295 
BS PE veccnccecccocecceccecese 8,161 8,339 7,579 8,582 7,597 8,996 7,336 7,567 6,952 13,503 
Pe ccdndesdcidercnndannncaus 12 902,656] 12,771,542) 12,710,564) 12,760,479] 12,834,711| 12,774,300] 12.756,416| 12,775,446| 12,824,627) 12,302,740 
Ratio of total reserves to deposits and Federal 
Reserve note Habilities combined__-__._---- 80.1% 80.1% 80.3% 80.2% 80.2% 80.2% 80.1% 80.2% 80.2% 80.1% 
Contingent Hability on bills purchased for 
foreign correspondents. ...........__.. _. 2,486 2,586 2,219 2,326 1,855 1,511 1,365 1,338 1,548) ---<-- 
Commitments to make industrial advances--- 13,431 13,522 14,403 14,488 $14,554 $14,654 14,739 14,880 14,970 22,138 
Maturtty Dtstributton of Bills and | 
Short-term Securtites— 

1-15 days bilis discounted__..........._.._- 16,903 18,533 21,956 21,044 16,604 21,744 21,306 21,534 21,219 4,054 
16-30 days bills discounted__._._._._....___. 180 704 650 823 456 301 291 434 1,429 479 
31-60 days bills discounted_...........-___-- 403 426 429 515 612 824 954 1,012 850 386 
61-90 days bills discounted............._---- 277 347 448 492 478 348 318 436 556 317 
Over 90 days bills discounted___.._.___._____ 933 966 836 552 334 234 187 174 141 a. 9 

Tota] bills discounted._.............___-- 18,696 20,976 24,319 23,426 18,484 23,451 23,056 23,590 24,195 5.245 

1-15 days bills bought 1a open market___._-- 544 232 297 171 26 eS . semen 391 1,200 220 
16-30 days bills bought in open market______- 539 485 544 232 297 200 49 1,016 391 158 
81-60 days bills bought in open market______- 1,451 1,919 1,966 117 222 273 278 30: 1,235 116 
61-90 days bills bought in open market_______ 297 196 25 2,310 2,285 2,331 2,486 1,317 200 2,592 
ee ee ee eee lncaw ssl déheeapel) “<eeeeel  ccusual <ameeal coocedl’- . «eeeecl- sageaal <aemee . ~4<6s- 

Total bills bought in open market......._- 2,831 2,832 2,832 2,830 2,830 2,830 2,813 3,026 3,026 3,086 

1- lidays industrial advances_........._._- 1,226 1,032 1,014 1,086 1,057 960 1,009 1,179 1,133 991 
16-30 days industrial advances......_...___- 288 337 468 257 161 301 290 190 209 348 
31-60 days industrial advances. _...........- 866 916 784 712 818 645 664 572 561 780 
61-90 days industrial advances._._____..___- 689 791 827 876 830 928 903 696 723 797 
Over 90 days industrial advances. ..__.....-- 16,187 16,256 16,259 16,519 16,612 16,788 16,814 17,961 17,975 23,121 

Total industrial advances........._.._.._- 19,256 19,332 19,352 19,450 19,478 19,622 19,680 20,598 20,601 26,037 

1-15 days U. 8. Government securities 31,255 31,370 29,539 29,685 30,190 27,349 25,282 27,472 26,006 49,968 
16-30 days U. 8. Government securities 32,103 28,285 31,255 31,370 29,539 29,685 30,190 27,549 25,282 139,372 
31-60 days U. 8S. Government securities 51,768 57,016 59,486 iy 63,358 59,655 60,794 61,055 59,729 32,521 
61-90 days U. 8. Government securities 145,392 141,932 139,147 52,853 51,76 57,016 59, 60,168 63,358 143,297 
Over 90 days U. 8. Government securities....| 2,294,197] 2,277,987] 2,266,763] 2,352,114) 2,351,335] 2,352.485| 2,350,438] 2,350,146] 2,351,815] 2,065,069 

Total U. 8. Government securities__._..__- 2,554,715) 2,536,590] 2,526,190] 2,526,190} 2,526,190) 2,526,190] 2,526,190] 2,526,190} 2,526,190) 2,430,227 
es eee kl” Skaceeh “Seeebecdl . <eece® wsadewek- Sececelt “Secs ~ “Wiccesl ~~ Se’ 22eZa "eee 
a 6 ae laeeshkell’ =s50dl oanabel  Gaeeagl  caseacl? ‘edSendl Gaseall>.. 2c “Stee 
ee ne ee le eeatoeen. seca «ieee  geemecge “ooo l ow) i ok |) 66 hee | ee 
ee 66 UO kbekaaael. Sete «asesek  caakaal! ..ccaascl> ..anenest’ ° akeaeeh” “eebeea.  sesese 
Over 90 days other securities...............-} 9 ------] Lee fC a oe Br MR pec: eit TER ie ee 
IT er ee en Me 4 ee a eee eee. eee Bee” eee: lee 
Federal Reserve Notes— é 
Issued to Federal Reserve Bank by F.R. Agent] 4,615,443) 4,609,218} 4,604,267) 4,612,569] 4,618,979] 4,608,405| 4,609,199] 4,602,269] 4,613,505] 4,466,513 
Held by Federal Reserve Bank............-- 365,825 331,799 320,108 356,472 348,756 16,886 324,860 356, 360,349 332,243 
In actual circulation. --................--- 4,249,618] 4,277,419] 4,284,159] 4,256,097] 4,270,223] 4,291,519] 4,284,339] 4,246,268] 4,253,156| 4,134,270 
Collateral Held by Agent as Securtty for ——— 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U 8 Treas_.| 4,654,132| 4,643,132} 4,645,132) 4,637,132] 4,641,132] 4,639,132] 4,636,132] 4,633,132] 4,633,132] 4,437,838 
By eligible payer----.-.-......--...-.--.-- 18,195 20,443 23,938 23,186 18276 23,149 22:22 22,183 22.755 3,534 
United States Government securities_._._______ 20,000 20,000 20,000 32,000 32,000 32,000 32,000 32,000 ,000 84,000 
Total collateral. = -_-_----. -.-.---- 4,692,327! 4,683,575! 4,689,070! 4,692,318! 4,691,408! 4,694,281! 4,690,954! 4.687.315! 4,687,887! 4,525,372 
































* Other cash” does not include Federal Reserve notes. 


* Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934. 
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Three Ciphers (000) Omttted 
Federal Reserve Agent at— | Total Boston |New York| Phtla. | Cleveland) Richmond| Atlanta | Chicago | St. Jouts|Minneap.|Kan. City} Dallas |SanFran 
| 
RESOURCES j sy 5 5 5 | + ” $ $ $ $ $ 
Gold eertificates on hand and due! 
from United States Treasury ------ 9,123,898} 467,294'3,569,633} 489,119) 681,452) 311,314) 227,180/1,737,470] 277,432] 193,694] 281,902] 184,171] 703,237 
Redemption fund—Fed. Res. notes-_- 9,287 976 952 815 986 676 1,277 553 878 484 127 283 1,280 
as 325,221 31,369 84,998 24,892 24,871 19,315 12,465 38,255 15,561 8,701 21,409 13,474 29,911 
Total reserves............___.._. 9,458,406} 499,639/3,655,583|) 514,826) 707,309) 331,305] 240,922/1,776,278| 293,871] 202,879] 303,438] 197,928] 734,428 
Bilis discounted: 
Secured by U. 8. Govt. obligations 
direct and(or) fully guaranteed -- 14,414 1,040 5,958 2,047 821 387 2,566 315 255 100 157 240 528 
Other bills discounted. -...______- 4,282 355 357 335 141 128 1,548) Se Sear 207 951 158 16 
Total bills discounted....__.__. 18,696) 1,395 6,315 2,382 962 515 4,114 401 255) 307 1,108 398 544 
| 
Bills bought in opem market_-_-__---- 2,831) 206 1,007 293 269) 110 99) 354 78 54 80 80 201 
Industrial advances__.__._________- 19,256 2,844 4,638 3,620 793 1,829 134 767 239 701 484 1,107 2,100 
U_8. Government securities—Bonds 738,073| 53,775) 212,664 62,400 71,848 38,731 32,337 81,214 32,418 23,922 36,108 28,736 63,920 
SE GENS ditt cw eistinn con diy 1,168,463 85,133) 336,671; 98,788 113,744 61,316 51,195’ 128,572 51,324 37,873 57,165 45,490} 101,192 
PORE SGiivctncadhéndnddens 648,179) 47,226) 186, 761| 54,800 ,097 34,014 28,399 71,322 28,471 21,009 31,711 25,235 56,134 
Total U. 8. Govt. securities__.__ 2,554,715, 186,134) 736,096, 215,982, 248,689, 134,061] 111,931) 281,108] 112,213 82,804 124,984, 99,461} 221,246 
Total bills and securities_._._____- 2,595,498] 190,579] 748,056] 222,283; 250,713] 136,515] 116,278] 282,630] 112,785 83,866} 126,656} 101,046] 224,091 
Due from foreign banks____________ 175 13 68 17 16 7 6 21 3 2 5 5 12 
Fed. Res. notes of other banks. _____ 23,785 538 6,451 928 1,415 2,638 1,933 2,617 1,767 613 1,990 594 2,301 
Uncoliected items__..._......_____- 736,957 70,542| 185,599 56,871 69,177 62,389 27,036] 100,072 31,883 21,636 39,706 35,737 36,309 
Bank premises--_-_........._______ 45,365 3,010 9,987 4,847 6,241 2,719 2,201 4,610 2,349 1,510 3,165 1,363 3,363 
All other resources_.........______- 42,470 2,551 12,685 4,856 4,564 2,614 1,627 3,930 1,591 1,492 1,870 1,515 3,175 
eo ee 12,902,656] 766,872 4,618,429] 804,628 1,039,435) 538,187; 390,003/2,170,158; 444,249] 311,998 476,830] 338,188/1,003,679 
LIABILITIES 
c- Sete in actual circulation _---.- 4,249,618] 281,835) 938,737 mses 429,926} 212,798) 164,645} 983,215) 181,409] 138,693 167,509 89,868} 345,474 
posits: 
Member bank reserve account-_.--_- 6,922,400} 364,260 3,041,733] 359,424) 453,325) 225,895) 169,682] 991,345} 198,818] 130,209; 245,725) 185,667| 556,317 
U. 8. Treasurer—General account. 135,165 3,092 58,070 5,233| 17,818 9,313 4,497 14.636 4,278 4,532 6,53 55: 3,606 
Foreign bank... - a ak 266,227 19,497 95,563 26,174 24,571 11,485 9,348 30,981 8,012 6,143 7,745 7,745 18,963 
Other deposits. ._... REE IIRL FOES, 237,178 3,118} 176,446 6,193 13,414 3,671 2,907 2,395 5,585 2,360 306 2,464 18,319 
Total deposits...........-...-- 7,560,970] 389,967/3,371,812| 397,024) 509,128) 250,364) 186,434/1,039,357| 216,693] 143,244) 260,314] 199,428) 597,205 
Deferred availability items._.....___ 742,234 70.954} 186,485 58,419 68,263 60,053 26,087} 102,511 35,578 20,653 38,982 37,765 36,484 
- |) =SyeEpQEppEs 132,505 9,383 51,054 12,259 12,947 4,886 4,391 12,888 3,844 2,888 4,069 3,878 10,018 
Gieeee Geente® 7)... nn cececctcce 145,854 9,826 51,474 13,362 14,323 4,869 5,616} 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B) 27,615 2,874 7,744 4,325 ,007 3,422 754 1,416 545 1,003 1,142 1,262 2,121 
Reserve for contingencies_-_ 35.709 1,570 9,117 3,000 3,121 1,497 1,691 7,694 1,174 2,020 941 1,847 2,037 
All other Iabilities..........._____ 8,151 463 2,006 730 720 298 385 1,573 351 381 260 289 695 
SS - cenediowseenne ss 12,902,656! 766,872\4,618,429| 804,628,1,039,435| 538,187| 390,003 2,170,158] 444,249] 311,998] 476,830) 338,188/1,003,679 
Contingent liability on bills purchased 
for foreign correspondents__.-__-__- 2,486 181 897 244 229 107 87 288 75 57 72 72 177 
Commitments to make indus. advances 13,431 1,826 4,903 135 861 1,675 350 10 183 50 115 269 3,054 
* “Other cash” does not include Federal Reserve notes 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New York| Phtia Cleveiand| Richmond| Atianta | Chicago |St Louts|Minneap |Kan. Ctty| Dalias |SanFran 
Federal Reserve notes: $ $ s $ $ $ $ $ $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent! 4,615,443) 332,760)1,059,083) 334,069) 460,525) 226,051] 183,141/1,012,307| 194,823) 144,805] 178,730 97,960} 391,189 
Held by Federal Reserve Bank. --- 365.825 50,925 0,346 18,560 30,599 13,253 18,496} 29,092 13,414 6,112 11,221 8,092 45,715 
In actual circulation._-_______- 4,249,618; 281,835) 938,737) 315,509) 429,926) 212,798) 164,645) 983,215) 181,409) 138,693} 167,509 89,868) 345,474 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,654,132} 341,000/1,070,000, 337,000) 464,000} 230,000} 165,000|1,020,000} 200,632) 148,000} 180,000 99,500} 399,000 
DT MT, ao a aokcewes-cabecs 18,195 1,395 6,285) 2,251 962 490 3,898 401 2 242 1,075 397 544 
U. 8. Government securities -- -- - - SORE: teat? xeceeal ebkdssl stdeasl oneied SEG | nawewnl <ecemel. shaped \eneseel <56460) eaeeed 
, |, ea 4,692,327! 342,395 1,076,285. 339,251! 464,962' 230,490! 188,898 1,020,401! 200,887! 148,242 181,075 99,897' 399,544 











United States Government Securities on the New 
York Stock Exchange—See following page. 
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United States Treasury Bills—Friday, Nov. 19 
Rates quoted are for discount at purchase. 








| 

Bta Asked Bia Asked 
Nov. 24 1937_.-.----- O.13% | «cae Mar. 30 1938.-...---- 0.20% ecece 
Dec. 1 1937-.-.---- 0.14% | ----. April 6 1938..------ 0.21% ccoce 
Dec. 8 1937..--.-.-- 0.14% | «---- April 13 1938..-..--- O.21% | ccoce 
Dec. 15 16 17&181937| 0.14% | ----- April 20 1938------.-- 0.21% | cnmcn- 
Dec. 20 21 & 22 1937.| 0.14% | ----- April 27 1938..---.--- 2)/. ee 
Dec. 29 1937..----.-- 0.14% | ----- May 4 1938......-.-. 0.22% | ----- 
Jan. 56 1938-....---- 0.5% | ----- May 11 1938....-.-.-. , > a 
Jan, 12 1938-.--.----- 9.8% | <co-~ May 18 1938.......- 0.22% | ----- 
Jan, 19 1938....-.-- Sn. | secos May 25 1938_....... - = 
Jan. 26 1938...----- 0.8% | <««-- June 1 1938........ mem | ssece 
Feb. 2 1938..-.---- 0.10% | «<--. June 8 1938........ O.28% | <ccne 
Feb. 9 1938....---- 9.10% | ancoe June 15 1938......-.- 0.28% | -<<-- 
Feb 16 1938....-..-.- 9.13% | «oo-- June 22 1938-.-.....- 0.23% | --<-- 
Feb 23 1938....-.-- Ss, t= June 29 1938.......- Oot | «sace 
Mar. 2 1938....-.-- ©.16% | «one weary @ 1G. ccsccee Cae | «ones 
Mar. 9 1938......-- 1 te July 13 1938........ . , te 
Mar. 16 1938....--.-- Rn. 1) “@eeou July 20 1938.......-. O.25% | secs 
Mar. 23 1938__..-.-- a oe 























Quotations for United States Treasury Notes—Friday, 
Nov. 19 


Figures after decimal point represent one or more 32ds of 















































a point. 
Int Int. 

Maturtty Rate Bta Asked Maturtty Raw Bta Asked 
Dec. 151938...) 14%%| 100.30; 101 Mar. 15 1940...| 1% %| 101.19} 101.21 
Dec. 15 1941_--| 14%] 100.3 | 100.5 ||Mar. 15 1942...] 14%] 101.6 | 101.8 
Sept 15 1939...) 1%%| 101.4 | 101.6 ||Sept 15 1942-_./ 2% 102.5 | 102.7 
Dec. 15 1939.--| 1%%} 101.5 | 101.7 |/June 15 1939... 24 % 102.8 | 102.10 
June 15 1941__-_| 1%%| 100.18] 100.20//Sept. 15 1938. -_- oie 101.30] 102 
Mar. 15 1939._.| 146%] 101.7 | 101.9 |/Feb. 1 1938...) 25%] 100.24) 100.26 
Mar. 15 1941__-| 14%} 101 2 | 101.4 ||June 15 1938...| 2%%| 101.20] 101.22 
June 15 1940__-| 144%} 101.9 | 101.11]|/Mar. 15 1938...) 3% 101.8 | 101.10 
Dec. 15 1940...' 14%! 101.6 ~ 101.8 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 3317. 


Stock and Bond Averages—See page 3317. 








THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each Gay of the past week: 


Nov. 13 Nov. 15 Nov. 16 Nov. 71 Nov. 18 Nov. 19 


Francs 


Banque de Paris et Des Pays Bas 
Banque de I’Union Parisienne- -_ 
Canadian Pacific. .........---- 
Canal de Suez cap 
Cie Distr d’ Electricite ehewee ae 
Cie Generale d’Electricite----- 
p B. —- Transatiantique._ 

t 
Comptoir Nationale d’ Escom pte 
Coty 8 


Courrieres 

Credit Commercial de France- . 
Credit Lyonnaise--.........-. 
Eaux Lyonnaise ca 
Energie Electrique du Nord..-- 
Energie Electrique du Littoral--. 
Kubhimann 
BJ Bs 0 o cdeseccssocee 
Lyon (P L M) 
J Pr 
Orleans Ry 6% 
Pathe Capital 


Holi- 
day 


Rentes 44%, 1932 B.--.----- 


Societe Lyonnaise.-.---....--. 
Societe M arseillaise 

Tubize Artifical Silk, pref... --.- 
Union d’Electricite 
wagon-Lits. ---- 


Francs Francs Frane 
6,400 6,400 6,400 
1,112 1,092 1,118 

430 422 425 
240 235 236 
23,900 23,900 23,900 
654 647 665 
1,346 1,340 1,340 
47 45 42 
526 515 515 
687 685 685 
210 210 210 
230 227 227 
473 462 460 
1,450 1,430 1,430 
1,340 1,330 1,320 
405 292 296 
509 500 504 
663 654 653 
1,130 1,120 1,110 
838 823 820 
835 817 823 
390 393 392 
22 24 24 
2,040 2,008 2,020 
72.00 71.60 71.60 
69.50 69.25 69.10 
68.20 68.10 67.90 
75.90 75.60 75.50 
74.80 74.50 74.50 
95.20 95.00 95.00 
5,580 5,460 5,410 
2,108 2,065 2,075 
1,140 1,100 1,115 
65 68 68 
118 115 113 
1,345 1,335 1,316 
470 470 468 
140 134 134 
404 396 400 
86 84 83 


Francs Francs 
6,400 6,400 
1,106 shee 

424 oane 
238 237 
23,800 23,500 
588 ones 
1,340 1,270 
40 44 
539 idea 
685 sit 
210 200 
227 sees 
460 aaeiel 
1,400 1,440 
1,330 1,330 
297 ones 
504 $aoe 
653 meds 
1,110 1,100 
816 ond 
820 ae 
391 391 
23 none 
2,020 dane 
71.75 71.90 
69.30 69.60 
68.00 68.40 
75.90 76.10 
74.80 75.10 
95.00 95.40 
5,410 5,420 
2,057 inne 
1,115 decehons 
66 68 
113 _ 
1,328 anon 
468 eens 
136 inen 
410 nae 
84 — 
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Nov. 20, 1937 
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York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 
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United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds 


Quotations after decimal point represent one or more 32 


on the New York Stock Exchange during the current week. 
ds of a point. 




























































































| és rs = ! - 
Datly Record of U. 8. Bond Prices| Nov. 13|Nov. 15|Nov. 16| Nov. 17| Nor. 18|Nov. 19 || Datly Record of U. 8. Bond Prices|Nov. 13|Nov. 15|Nov. 16) Nov. 17|Nov. 18 Noo. 19 
a ----| 115.26] 115.31] ----] 116.14 || Treasury High| 100.31) 101 101.1 | 101.2 | 101.6 | 101.14 
Te e142 ie ~272] 115/26] 115.31] =2-2| 116/14 2%s, 1948-61-........- tow 100.25] 101 | 101.1] 101 | 101 | 101.12 
vino (OO eRe \Close}  --- -| 115.26] 115.31] -.--| 116.14 Close] 100.31] 101 101.1 | 101 101.6 | 101.14 
Total sales in $1,000 untts...|  -- -- 3 5} ---- 2 Total sales in $1,000 untis.- - $ . - ~ = 136 
os ’ 6 | 100.7 | 100.8 | 100.12] 100.26 
High| 106.22} -.--| 106.28] -.--| 106.30] 107 High} 100.3 | 100.6 | 1 . 
106.22| ..--| 106.27] -.--]| 106.28] 106.30 2%s, 1951-54_.....-..- Low.| 100.1 | 100.4 | 100.4 | 100.8 | 100.7 | 100.20 
3348, 1943-45. ------..- {tow. eas] 1 10837 2271 108301 ie? Close} 100.1 | 100.4 | 100.5 | 100.8 | 100.12] 100.26 
Total sales tn $1,000 units. - _ ee 6 15 Total sales tn $1,000 unis. - s 7; : = & 
High| ----| 111.25] 111.23] 111.27] 111.25] 111.28 High) 99.25) 99.27) 99.28) 100 | 100.2 | 100.14 
i — ~__-| 111.25} 111.21] 111.21] 111.24] 111.28 S0d; I0NO-E. ck ccecnsas Low.| 99.24) 99.25) 99.27) 99.28) 100 | 100.12 
’ Close __--| 111.25} 111,21] 111.27] 111.24] 111.28 Close} 99.25) 99.26] 99.28) 100 100.2 | 100.14 
Total sales in $1,000_untis...|  ---- I 8 5 16 Total sales in $1,000 untts_-.- 19 20 9 20 22 56 
___.| 109.28] 109.31 Pe —— High} 98.10) 98.11) 98.10, 98.13 98.22} 99.2 
338, 1946-56 io. ~o==|| 100.37) WOO BH asecl <<a 110-4 2348, 1949-63. ..-...... Low_| 98.9 | 98.11] 98.8 | 98.10] 98.14) 98.25 
pein tain Close ___-| 109.27] 109.31 ae .---| 110.8 Close} 98.9 | 98.11; 98.10) 98.13] 98.22) 99.2 
Total sates tn $1,000 untis...|  ---- 3 speek. seem 27 Total sales in $1,000 units. - m 6 12 24 “7 73 
High} 107.10} 107.9 «oon ao«el 107,34 oe Federal Farm Mortgage (High| 103.1 | ---- ----' 103.6 aene) 1983 
3948, 1943-47_........- be 107.8 | 107.9 pias Re Fe 3348, 1944-64. -...-..-- Low.| 103.1 occ ease Se ine” ee 
Close} 107.8 | 107.9 oa ieet SG joe {Close} 103.1 o---] ----; 103.6 ----; 103.8 
Total sales in $1,000 unis... 14 aE, Goal, ocrad ae Total sales in $1,000 untts_-- lj ----| ---- 5} ---- 
b| 103 103.3 | 103.5 | 103.6 | 103.6 | 103.2 Federal Farm Mo-ztgage (High| 102.17) 102.20) 102.19) 102.21 pace 1 
ee ra 102.29] 103.1 | 103.2 | 103.2 | 103.6 103-18 3e, 1944-49. -...-.....- Low.| 102.17} 102.18} 102.17) 102.21) ----| 102.28 
Close} 102.29] 103.1 | 103.2 | 103.2 | 103.6 | 103.26 |Close} 102.17! 102.18} 102.19} 102.21 ----| 103.39 
Total sales tn $1,000 untis._- 36 4 5 5 Total sales in $1,000 untts_-- 1 2 14 3 -<-- 27 
----|  ----| 104.14] 104.18] 104.18] 104, Federal Farm Mortgage (High ---| ---- 103.6 | 103.6 103.10) 103.19 
Bs, 1046-48_......._.._- _— .---| ----| 104,14! 104.16] 104,18 1oa'as 38, 1942-47..--.-.....- Low. ----| ----; 103.6 | 103.4 | 103.10) 103.10 
Close niet __--| 104.14] 104.16] 104.18] 104/27 | Close ae .---| 103.6 | 103.6 | 103.10} 103.19 
Total sales tn $1,000 untis_-- one ‘ome *3 17 5 55 Total sales in $1,000 untis__- ‘cana 2 18 10 32 
High, 105.27| 105.30 106.1 _.--, «---| _... || Federal Farm Mortgage (High ----| ----| 101.30) ----] ----] -.-- 
3348, 1940-48.......:.-{Low.| 105.27! 105.28] 105.31' -.--] ----'  ... 2%s, 1942-47. _.......- Lew. Oe: Bee. on ae ae Ey. ie 
Close] 105.27, 105.30) 106 ca amas. aoc oa Sonam a a a Coan 
Total sales in $1,000 untis__- 1 4 - <ctil Veta wees Total saies in $1,000 untizs...| ----| ---- 1 -- ---] wee 
106.25} ..--] 106.23 _.--| 106.26 Home Owners’ Loan High} 102.19] 102.17} 102.19) 102.20; 102.23) 102.29 
3%, 1941-43_..-.--_-- — 106.25] _... 108-23 ----| 106.26 100.27 3a, series A, 1944-52....1Low.| 102.18] 102.17] 102.17] 102.20] 102.18] 102.27 
P Close 106.25 _.--| 106.23 ----! 106.26 106.27 Cloge| 102.19} 102.17] 102.17} 102.20} 102.23) 102.29 
Total sales in $1,000 units... 1 Roe - ie Total sates in $1,000 untis__- 55 7 11 7 94 67 
04.30] 105.1 | 105.2 | 105.5 | 105.9 | 105. Home Owners’ Loan High] 100.31} 100.30) 101 100.30 101.2 101.10 
3s, 1946-49.......... — 104.30 105.1 | 105.1 | 105.1 | 105.9 eels 2%s8, series B, 1939-49__{Low_| 100.30] 100.30] 100.30} 100.30] 100.30] 101.5 
Close] 104.30] 105.1 | 105.1 | 105.5 | 105.9 | 105.13 Close} 100.30} 100.30) 100.31) 100.30| 101-2 | 101.10 
Total sales (n $1,000 untts._. 2 57 2 16 5 Total sales in $1,000 untss--- 25 10 39 6 109 60 
TSS Re: 2) wc Home Owners’ Loan Highj 100.24) 100.23) 100.22} ----| 100.24) 100.31 
3%s, 1949-52..........1 Low cee: Mare: es oe ne 2s, 1942-44._._...... Low.| 100.24] 100.20] 100.21] _---] 100.20] 100.26 
Close aes ead he hee ae 105.13 Ch 100.24} 100.23} 100.21 .---}| 100.24} 100.29 
Totat sales in $1,000 untts...|  ----|  ----]  ----] ----| ----] 103 Total sales tm $1.000 wntis... 6 3 4) ---- 7% 53 
High| 106.21} -.-..| 106.25] 106.24) 106.28} ____ 
34s, 1941..-..-. «-----{Low._| 106.21 ----| 106.22] 106.24) 106.26] ___. * Odd lot sales. +t Deferred delivery sale. 
aie Close] 106.21] _-.-| 106.22] 106.24] 106.28] ___. 
sales é2 $1,000 wntis..... ae ¢ a Is Me Note—The above table includes only sales of coupon 
High| 106.17] 106.21] 106.22] 106.23] 106.24] 106.28 . sacti i is : 
8348, 1944-46. -.-......{Low.| 106.17] 106.19] 106.19] 106.21] 106.24] 106.27 bonds. Transactions in registered bonds were: 
Close} 106.17} 106.21] 106.22] 106.21] 106.24] 106.28 || 3 Treas. 314s, 1943-45__...... inl ileal tienes 106.21 to 106.24 
Total sales in $1,000 untis_-- 1 25 6 16 15 De ae aan eben 111.14 to 111.14 
Be I a anll aindiGiibdiaie 106.17 to 106.17 
{High 100.24] 100.26} 100.27] 100.28] 101.1 | 101.14 |] 1 H. O. L'n 2%s, '39-'49 0.2... -.-.-._----------- eee eee 100.29 to 100.29 
218, 1¥65-60........ --{Low_| 100.20] 100.23} 100.22] 100.26] 100.26] 101.9 
rae tien (Close 100.23 100.23 100.27 100.26 100.30 101.13 
sales in $1,000 untis_-- 5 1 04 * . F 
. United States Treasury Bills—See previous page. 
High} -.--| 103 102.30] 103.4 | 103.6 | 103.13 
28, 1945-47..........{Low_| ----| 102.31] 102.30] 102.31] 103.1 | 103.9 United S T N & S 7 
Cross! - 2] 103 102 30f 103.4 | 1035 | 103/12 nite tates reasury otes, c.—see previous 
Total sales in $1,000 units_-- pineal 6 1 99 19 69 page. 








New York Stock Record 



























































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK Basts 00-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE = ~ th 
Nov. 13 Nov. 15 Nov. 16 Nov. 17 Nov. 18 Nov. 19 Week Lowest Highest Lowest ; Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par share | $ 
] , F re : ar : Mare per share |\$ per share|\$ per share 
238 36, | 236 3655) $3512 3612! 3612 36%] *36 37 | #36 37 ooo | agente tenis... teen a un ae ee. ye 
on ; 2] *40 4812) *40 4812/ *40 4812} 40 40 | *32 40 10 | Abraham & Straus....Noe par}; 49) Novis} 69 Mar 6]| 42 Mar; 70 Nov 
ll a A 54%) 50% 50%) 4914 57 497, 4973/ 48 487. 600 | Acme Steel Co........-.-. 25} 45 Oct19| 85 Augl13]} 59 Apr| 74% Feb 
oni Sh’) ante aa] one 10's] 9% 10%] oO 10 9\4 97s} 7,800 | Adams Express_..----No par| 9 Oct19| 22%Mariil| 953 Apr] 15% Nov 
=m” 5 Ol, 2014) *20 21 20 20 20 20 1912 19%] 1,000 | Adams-Millis......... Neo par| 1712 Oct 19} 28% Feb 3]| 17%June| 35% Feb 
a 2ate 2 2412 24'g 24%) 2414 244) 2314 24 | 23° 23 | 1,800 | Address Muitigr Corp--..-- 10} 1612 Oct 19} 36 Jan 9|| 22ig Jan} 3714 Oct 
gin gan pen a4) chit giv] pil 2 | ite 1%] *1l2 13%) 300 | Advance Rumely-..._- Ne par} liz Oct 15) 4% Jan26)| zllg Jan| 211g Jan 
1a i th “ 50l2 Siig} 51'4 52%) 5014 51l4] 48 50%] 11,800 | Air Reduction Inc.....Ne par} 48 Nov19| 80% Jan 7|| 68 Apr| 861g Nov 
s oa" " 4 44 “le lig 1% . lig 1'4 lig 1g 1 _llul 4,900 | Air Way Ei Appiiance..No par lg Oct 19 54 Jan 25 2 Jan 61g Apr 
“iit, el “ith is cess 74 ---- 74 Feces FO Pi ecue) Th Picesee Aia & Vicksburg RR Co..100} 97 Marl1l1/ 1001g Jan 22 91 Mar! 103 Nov 
4 5g 113, 121g) 12 12lg 1l%g 12 1l!2 12'4] 12,600 | Alaska Juneau Gold Mir...10 8 Oct19} 15% Feb 25 13 July| 171g Seps 
"ie, tad "ide “Gel “ite “ial “ie al "az, cael 7. “rel sez Albany & Susq RR....--- 100! 146 Oct 5) 166 Aug10 178 Aug} 195 Mar 
a* a5 4 AT es 1a “4 ‘ Ig 153 llg lg lig 15g 13g 112} 16,000 | Allegheny Corp- ------ Ne par 1 Oct19 533 Feb 18 21g Apr 512 Nov 
“a in + AE er = 1412 15 133g 14%! 13 1312] 3,800 5% %Pref A with $30 warl00} 11 Oct19]/ 59% Feb1l/| 12% Jan| 6113 Nov 
a | ie lz 14i2} 14 15%) 1312 14 13 13 | 1,300] 536%Pret A with $40 warl00| 11 Oct20|) 59 Febdii|} 12% Jan| 601g Nov 
; a a *4 A ol 14 14 14 131g 131g] *11 15 500 5% %Pret A without warl00} 10 Oct19|) 581g Feb17 121g Janj 60 Nov 
4 1712] *151g 16%) *1412 16 | *14 157! 15 15 1214 14 300 $2.50 prior conv pref.No par| 1012 Oct 19} 521g Feb18/| 27 Apr] 65412 Nov 
1s 204} 2014 21 1912 20 19 1912] *18!2 20 177g 181s} 2,300 | Allegheny Stee) Co....No per| 13 Oct19 Mar 267% July 
873 87g 9 914 87g Dig 834, 87g| 28 ®& Sle 7% «8 2,600 | Allen Industries Ine_..__.__ 1 ig COS 1G, Se UE anos sasel cane ance 
166 166 162 165 | 159 162 | 158 162 | 158 15912] 15212 157 | 5,800 | Alilet Chemical & Dye-No par| 150 Oct 19| 25812 Mar 9/| 157 Jan| 245 Aug 
310 12i4) *10) 1214) #1011 10 10 10 10 10 10 500 | Allied Kid Co........-...5} 10 Novi7} 171g Aug14j} ........] -.-. -.-. 
13% 1444] 13% 14 131g 1312) 1314 13%} 13 1312} 131g 1334] 2,600] Ailied Mille Co Inc.-..No par| 10 Oct19|} 331g Jan16|| 23 ug} 34 Nov 
5) 107%} 1014 111g 10 101g} 10 1014 91g 7g 8!g 912} 14,700 | Alited Stores Corp.....Ne par 6lg Oct 18} 217 Mar 6 6% Jan}; 201g Nov 
55 57 56 56 *531g 56 56 56 *547g 5512] 547g 547 400 5 ----------100} 50 Oct19} 85 Mar 9 69 Janj| 90 Nov 
4512 47 4614 49 443, 47le 4612 48 44 45 40 4454) 22,900 ers Mfg....Nse par, 34 Oct19|} 831g Jan 22 35%, Jan} 8i Dee 
1444 15 | 15% 1712) 14% 1554) 147% 15 | I4ig 1412] 1312 14 | 2,300] Alpha Portiand Cem.._No gar| 812 Oct 19] 39% Jan28|| 19% May| 341; Nov 
oo? 3 2% 3 23, 284) 25g 27g] 25g 25g} 921g 212} 2,800 | Amalgam Leather Cos Ine__.1| 1% Oct 19] 87% Mar 13 4 5% Dee 
221g 2312] 23% 23%) *22 23 | *22 2310} 22 22 19 19 300 6% couv preferred... ....50} 19 Oct20) 6214 Mari15/| 31% Nov| 3914 Dee 
AF 63 6lle 64 *5812 6119} 59 59 5634 58 5312 5714] 1,900 erada Corp........No par}; 5312 Nov 19! 114% Mar 11 75 Janj 1251g Mar 
6114 63 623, 63 *58 65 *60 65 *56 60 | *55l2 60 300 | Am Agric Chem (Del)..No par} 5312 Oct 19] 10112 Jan 22 49 July; 89 Nov 
15 154 , 1514 15%) 15 1514! 15 1514] 13% 1419} 1312 14 3,000 | American Bank Note......10| 10 Oct19) 41%3 Jan 16 36 Dec} 551g Apr 
55% 56 ogee | oe 55 i OR 40 6% Preterred...........50' 55 Nov 6! 75lg Feb 4 65 Jan! 73 Nov 





* Bid and asked prices; No sales on this day. 


t Inreceivership. @ Def. delivery. nm Newstock. +r Cash sale. z Ex-div. 





y Ex-right . ¢ Called for redemption. 
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Jan. 1 none & fone 
ae he Sy oh Year 
te STOCEs OCK On Basis of 100- Highest 
‘ES—PER SHARE, NOT PER CENT “for. NEV EXCHANGE Lowest am =f per share 
LOW AND HIGH SALE PRIC —) oon | eee) 8 oe Son TP? oe “Apr 704 Dee 
day Tuesday ya Nov. 18 Nov. 19 Par oP al Oct 19} 80%, ~ ‘ 124 May oon fo 4 
ey | aoe |_ Noe. 16 |_ No pth hee de AP eee 100| 125 "Get 19| 122 Jan i May 174 Deo 
Nov. $ per shar : 3 3, nV pref.......- 791g Oc 9}} 1 lg Dec 
per share 4} 291g 3 Ny egeneants 25 74 Jan r| 6013 
share | $ per share dy | * Joi 37 ou m " “tees ee 5 one American Bi oocene mire 100} 151% pie 7. Mm Feb 4 a yy 100 Deo 
oy "a8 | °dr a ae “tee Sete en yo Car & Fdy_._No par 36 * Oct 19| 104le Feb ec Ipod. Des 
* 12712/*.... 127 - 87 89 8712 8512 *155 15934/*155 159% 2 | See oe ---e 7 Oct 19 3334 Aug pe lll Nov 120% 
“BBig 891g 158. 158 | 157% 187% ele Ne = "700 ais CE, Galle as His fel a Oat le 150 rede 87% May) 11318 —_ 
*158 160 22% 23%) 21%, 2212 lg 4414] #4110 45 a 171s} 7,200 o, preferred.__......- 90 Oct19 Jan 25 27 Nov 164 Dee 
23 439 2312 — 45 341 437% 45 4414 183g} 17% 18 15 ta 100 5 Chicle._._._ Ne par 31g Oct 20} 29 Jan 71g July 4 
F 3 3 % 1 92 92 300 | American Co)25| 2312 235g Mar 3 ly| 35% Nov 
*45%g 48 4512 18%| 1714 18 ons 150 | *92 150 b lg 10112 600 Coal Co of N J(Alleg 0 514 Oct 19 Mar 31 2012 July 32 Aug 
18 = 1812 tf 150 | *92 150 4 12 1017] #10112 108 Ran, SO <cases inate Colorty pe pene 814 Oct 19} 30% Jan21{} 16% Jan 1 Sept 
*92 150 92° 108 *1017% 108 [03% 28%4| *233, 28%, 2354 7lo} 1,300 | Am "1 Aloohol Corp. .2 1212 Oct 19} 3353 2 89 Apri 10 D 
5 753] 6% Zio Am Comm --10} 1212 ¢ 99 Mar Apr} 8% Deo 
“Bers 1084/10 % 20 | “28% 29 | °25% 8 3 758 33, 147%) 5,100 erican Crystal Sugar. - 82 Nov 19 lg Jan28]/ 312 Ap 145g Feb 
*238, 29 | *23% s%| 8 8 5 15%! 145, 15 13% 1514] 3,000 | Am erred._._... 400 2 Oct19} 1312 8|| 9% Jan Oct 
34 5lg 15le} 15 15%4 10 | 6% lst pref Tiling. _1 9] 17 Jan Oct] 175 
i | 1612] 141g 1444) 61 1612] 15l2 15l2 2 82 60 rican Encaustic 5 Oct 19 Mar 4i| 175 9% Mar 
16 15 | 15% 1714] 16 1612) 1612 S3ig] *80. 8312] 82 82. 15,800 | Ame Secs...No par 5 Oct 19| 225 2\|  6le Apr 
2 7 7 . 21e| * > 45g 8 ‘ Amer European 100) 17 13% Jan 2 n} 60%3 Dec 
171g 17g) 16% 83_| *83_ 8312) *80 5 453 47 . - 200 Express Co.._...._- 212 Oct 19 18]| 29% Ja: le Deo 
‘ 4 8&3 oS : 53 5 + 6: 4 .-. | Amer Expr ...Ne par 687s Jap Apri 22l, 
Bae Ae & 4 300 +173" 300 1/6175 300, | 53 MEE pestered 27 =-Ne bar] 18 Oot 13] te Jan 1p 25 Ape| Sols Dee 
*63g Siz} Gg *175 300 |*175 , 45g 47 “| 1,600 erred A_..No par 7, Jan 22 2113 July 
- 5 300 ‘ 1 5 54 24 26 . 37 2d oref Oct 19] 587% 13. Jan 
*175 300 |*17 Fy 45, Sig 2 | Se 11 3,600 No par| 17 21 Feb 5 83, Mar 
5 5 02 : 31 28 8 lp! 10 R. asanben 73, Oct 19 3 453 Oct J 
Sig 54) 5 27 | 2612 2612 %! 11% 112 $6 prefer -10 4 114 Mar 1 t} 46 Jan 
‘ 27 7 : al 118, 11% 3 500 allan 88 Co...- 212 Oct 19 4 3llg Oc v 
27% 28 ‘ 1273' 1053 11% 214 22 20%, 2034 100 | Amer daw Leather...1 2 t 19] 65% Mar 13 7 Jan| 51% No 
12 12%! 12 3 | ue ual te hel 2 Me American Hide & ~o0) Bat Oct 19] sae Mar 3|| 3 Ig Sept 
21 | *20ig 1g 11%) 113 11% 3* 33'| so] Chon 1] 3214 Oct ai ae oie 
20 0 2312 nM, 1212} *1l% 13 . 4 a 23 500 can Home Products--- lg Oct 19) 4% b15}| 1612 Sept 15lg Nov 
a Bis & 3% 4 ee 211g 2312] 23 sae | Se eae Eves oe eT atY Gade ae pee ts 95g Apr s 
4 ig} ; 22%, 22% lol 3519 37 American ice. 100 17% Mar 1 Apr| 48% Dec 
4 4 253 24 2212 2212 *33 3712] *33 3712 7, 2 2,900 bon-cum pref. ....- 653 Oct 19 Feb 4/| 231g Ap 221g Nov 
at 24 | 33% 34 371g 37%) #3337 s 3 a 100} 6% at Corp...No par 412 Oct 19] 58% 5|| 66 Apr] 12213 
‘ 7% 38!2 2 2 le] #1612 18% Amer Intern: Ne par| 1412 125 Feb 297 Jan 
3814 3814) 3 21 2 2 712] *165g 17 8 2,000 Locomotive. 53 Oct19 8]; 21 May 
onl 9 lo] *161g 1712 1 s American -100 2933 Mar Apr| 15 
Zig 2s *16!g 1912] *16l2 1912 Siz) *7% Bz 171g 1812} 6,600 Preferred. ........-..- 101g Oct 19 Jan 20]} 10 D 54%, Nov 
174 174 = 84 8 8 1g] 1812 1912] 171g 5 700 & Fdy Co._No par 3 Oct 19] 135s 10] 27 Apr july 
lg 8% 2 18% 2012 0} 62 6 Amer Mach No par : 68% Mar Dee} 134 
9 22 1812 20 *65 70 1%*65 7 4 14lo| 4,400 Mach & Metais-- 26 Nov 8 le Feb 1\| 118 69 Nov 
20 20% eee 2 6512 6512 7s] 14% 1453] 14 5 | 2,600] Amer Co Ltd...No par 10012 Nov 19] 12912 15]| 23512 Jan od 
67. 68 4,15 | 14le 147% 5 5 Amer Metal -100} 10012 75 Feb 1g Feb| 14% J 
*68 70 1512} 14% 15 51 5le 54 4 2612 2710] 5,200 6% conv preferred... ..- 53 Oct 20 le Jan 13 Tl 871g Sept 
14% 14%) 15 6's} Sle 5% i 3119] 22712 287% 2 100!2| 400 N Y Corp..Ne par 3 Oct19} 161g 18|| 43 Feb pt 
“. ‘ 293, 31lg 10012 10012 Amer News No pa: 871g Jan ‘eb 7412 Se 
*5%g G4) 6 Big] 29% 30%) 2! z101 101 1 150 & Light... 31 Oct 19 2|| 3653 F Jan 
a6 2 33 2 *102l2 109 1 61 6 Amer Power No par 722 Jan 1 Apr 2733 
3214 3212) 3: 2 |*10212 109 + a6llg 61% 14] 54,500 (snapped 26 Oct19 3]| 18% Ap A 
‘ 2 102 3%) *60 62 %) 6g 714 $6 preferred No par 2912 Feb Jan| 16512 Aug 
*100 102 | 10 12 6012] 603; 60%, 7lg 84] 78784 415, 42 | 7.000 preferred_____._- 914 Oct 19 Jan 21|| 157 Jan 37. Now 
*59 631s] a60le , 7g Bg 2 48 48 58 1 7,100 $5 & Stanu San’y_No par 1490 Oct 23} 170 11]| 23% July 
71g Ble 47 508g lg} 35 40! Am Rad -100 ao on, 
7% 84) 7 %| 46 48 tg} 40 401g] 32 7 eee | ee eo 1512 Oct 19 BE seme dna Oct 
481g 50% 41 4312 35g} 12 12% erred_ a 35 2 9} 10153 Aug Decl 39% 
49%, 5012 45%) 40 42 35g 14lo) 13 1 ae Sl eee erican Rolling Mill. -- 70 = Octl Feb 3j/ 31 
44 4410) 40 1514] 13% 143) 1 165 |*147 165 |*1 0% 221s] 19,600} Am % conv pref_....... 1712 Oct 19} 36 8 Apr] 28% Nov 
A *147 2412/2212 2312) 20% 7634] 2,600 rey 6 Safety aor. -18.50 ct 19) 29 Feb 20 25% Jan| 4514 
#147 165 |*147 25%| 231g 2414] 23g 8014) 77% 78%) 75l2 20 1,200! Am No par, 712 O 58 Mar 19 Jan| 103 Nov 
on é : ‘ 20 Seating Co... 1g Nov 6 1}| 56% Jan Mar 
2414 251g| 24 4] 79% 79%) 80 ig! #20021 American No var| 2612 105% Mar 1 Jan| 152% 
Se Re 974 81%) i 2012 2012 2,300 Building Co. 44 Nov19 28]| 13612 Jan le Jan 
“nn al so al oo 14 1412} 1312 14 1s | Saver Gataeen & fhote ive toe 15) 154 Jan oo a 
211g 2114] 20% 1g] 1514 15lg, 14% lo] 27 2810 Amer Smelting -100] 125 Nov 1 681g Jan 29 Jan| 14514 
: 5 15le 281g 2812 4 3 oe --- 46 Oct 19 5|| 13333 Deco 
7 5% 16 J 1g] *287g 30 44 4734 ° SEetasgecocorenons 25 3} 148 Feb lp Apr| 64 
151g 15%] 1 lg 29%,| 28% 20%5 o 51 471g 493, 25 125 400 erican Snuff........ 125 Nov 16 14 Jan21|| 2012 36 Jan 
#29 2934) 2812 53le] 4914 49 1277s 126 126 | 12 91 470 | Am hitless 1 2212 Oct 19} 73% 20|| 2412 Dee A 
: 91g 49lo 6% preferr No par 2 2612 Jan Apr| 6353 Aug 
5lig 5212 é1 26 |*125 128 *126 50 4912 4912) 4 125 10 Steel Foundries_- 914 Nov 19 7, Janili|| 48% Ap Sept 
12914] 125 12 1g 501g] *4912 20° 125 |*120 1: No par t 19) 56% Jan 9 Jan} 145 
"750 Sls] 50 3314] 125° 125| 12 "274 "26 “367 241g 10is| 47400 | American Sugar Refining -100 0474 Oct 11] 143% Jan 25|| 20% Mar ool, Nov 
sot, 20g] 28 30] 25 arte 12° 12'| io 11% 29° 294) i'900 a —~ fe reap $7 g7 Jan s|| 140% Mbr| 1o2is Feb 
2914 2912) 28 1244) 12 12 7g 297%) 29% 297. 117% 112% 400 Teen Febaess. -Ne 100 140 Oct 19) 1 Jan 28/| 87 Mar 104 Feb 
_ oe 30 |, 292 2912] | th 114 | 114 114 | 111% 171 200 | Am & Teleg Co... 66 Oct19| 99 4|| 881g Mar Mar 
‘ 174 4 Amer Telep a 19] 99% Feb Jan} 150 
7% ic tate inn mus tS se St aie sae saat ak “as | tan ee aol GBte Oct lp Jan 26|| 136 18 Dee 
114 114 1s. 20 | *1714 1914] *1 1 151 14712 14914] 1 él 6714] 4,200 | Am mmon class B.....-.- 00] 12814May 13 150s Feb 3 87 June 27% Oct 
#18 191g *171 153%| 1491, 151 14914 912] 68 687%| 6612 5,900 Co lige tact. 1 414 Oct 19] 201g 13|| 191g Apr 
9° 691 %| 69 70 6% preterr a] 2° aaisl. oe in % Jan| 109% Sept 
149% 151%) 14912 70 | *683, 69% 4 7214) | 70% 7134) | 37 138% 600 Type Founders Ine... 8 Oct 7 Feb 1|| 92% lll, Feb 
*68l2 6912 G82 72 | 7ilg 71%) 71l2 12|*13612 139 |*1 712] 10,900 | Am Wks & Eleo.No par 82 Oct 20} 10 18 75 Sept Feb 
‘ 77g 13812 . 7, 7 2 Am Water No par 19} 1433 Jan 3, Sept| 70% 
71% Til) 714 i 4] 139 139 | 13 1 wg 7% 25g 1414] 61,000 ferred. .... Ble Oct 12|| 52% Mar 
814 13814) 139 1 8 Bis 15 | 125% 1414 $6 Ist pre No par 19] 79 Jan 1g July} 7% 
#13812 13914] 13 85 77, (Big 5g 1584) 214g 841 300 Woolen... .- 3012 Oct b23|| 3g Deo 
er °8 7 145g 1534 7 | 84 >| 2,900 | American --100 19] 20 Fe May| 50 
Zig 75g 4 13% 15% 41o] *84lp 8 ey Seen | Se enn 3lg Oct b 23]| 24 Nov 
41p 16% 8412 84lo 53 5 2 Preferred. elt....1 19] 793s Fe Jan| 655% 
145g 1512 on 88 *84 88 53 57g} *5 lp 4 354g 3714; 5,200 Zinc Lead & Smelt. 25| 22712 Oct 91g Mar 10 28 
= aia % 5l2 6 i 37%| 3712 37%) 35% 653) 13,400 | Amer nv pref_...... 2412 Nov 8! 691g Jan; 8912 Deo 
: 37% 37% 61g $5 prior co % 2 b 23); 365 Mar 
oe 4 38%) 37% 38 7 7 6% 7 7 Df nncens naconda Copper Mining Oct 20; 97 Feb 2% 15ig Jan 
*38l2 39 | 38l2 77%) Glee) 40 | #32 40 28 1129,2001 A Ne var, 39 19] 24% Aug 2 May| 111 Jan 
32 2912] 25%, W & Cable. 10 Oct b13}| 97 3 Nov 
8 78)? 40 | *32 40 tg 30%! 2814 2912 1,000 ; Anaconda -No par Oct 26| 111 Fe 9 June| 4 
‘ae el ee 3014] 2912 40 42 ,400 | Anchor Cap Corp-..- Ne par| 96 19| 371g Jan 12 July} 7 Nov 
: 2 45 45, 34) 4.400 v preferred. 7 Oct b 10 3 Jan 
30%3 315gl 29% 48 , *45 48l5 18 151g 17% 130 $6.50 con — Oct 19) 10% Fe 37  <Apr| 50 
50, 48 17% 18 | 17 “| 103 103 Andes Copper ome” o par} 25% 46 Feb 18 May| 122 Jan 
51 db1 50 1 171g 184 41o/*102 105 141 500 P . 2914 Nov 19 eb 8|/| 118 Olg Jan 
1814 1814 212 10212] 10412 10412 1g 1414] 1414 4 AP apet Midt’d. Ne par 4) 121% Fi 10514 Jan} 11013 
B*17%, 1853 10212 10212| 10215 #1414 15 144 ul 64 ee Archer Daniels 00} 116%,May 18] 111 Mar 6 June} 7% Jan 
*102 105 2 15lg 15 15 *31 44 *3l2 414 2914 3lle 7% preferred _ _ 100} 93 Oct 13% Feb 27 455 84 Jan 
*141, 147%, A 4l4| *33g 414 Pe 13. 34 | *31lg 32% 119 4 ~ 20 our&Co(Del) pt 7% gta 6) 453 Oct 19 bo Mar 1|| 66% Jan 128 Dee 
*33, 47, a 2 Ig] *313, 3414] *31%, 194)*119 __.. f 981 100 | Arm & Coot Ulinois.._.- 65 Oct 20 2 I 6|| 104 Aug 62%, Mar 
134 3414 119 11914 9 | *97 9812 Armour Ne par b 4/126 Jan 74 Feb 
"318, 34 m, *119 _.-. 9912] *97 = 9 1g 612) 29,700 nov pref......-- 96 Fe 1g Mar 13/| 4714 185g Nov 
119 --_. 0 | 9912 9912 1g 67%) = 6 lg 700 | $6 co -----100 Oct 19} 7012 7lg Jan 
“119... 10144) *9912 10 673 7 612 7ga1 67 67 7% preterred_.--. Ne var; 30 9} 1614 Feb 27 Jan| 22\g Feb 
*9812 9943) *99 ‘ 67% «©6771 8 21 697g 707 th eres Cork Co... 47%, Oct 1 n2l Blg 8 May 
; 71 Lo) *70lg 72l2 a Armstrong . pee 19] 173 Ja 95 Jani 10 
Rn, PR 7212) 71 71 | it mike 391g} 4,800 old Constable Corp-. orl os’ sae 3| 1nd’ doe ae Apr| 27% Nov 
*7014 7212] *7012 100 |*.... 100 “Zi 42 40 41 71 75g 700 -~ m Corp.......-.Ne 100} 95 Mar 2 24% Mar 5 125g Ap 112 Oct 
oo a 401g 4134) 4114 =. #73, 8 2 4 | eo ooe- 63g, Oct 19 28|| 95 24 Oct 
--- : 214 4414 : 531 77g 8 4 4 8 Preferred-- pe cane 15] 101 Jan 8 Feb] 1 
4212 4312) 4 81 753 7 41 4l4 4 93 | ----.- ted Dry Goods 71 Nov Mar 9j| 9 “seen 
71g 814 433] 41, 42 93 | *80 400 | Associa -----100 on --- 
*8lg 9 5 4ig 93 | *80 % Ble] 6, ist preferred -. 96 Nov Ig Feb 18]] -... ----| ---- --- - 
43, 3 | *80 5 9 7% 200 Se oe peeeteceso- 100 a) ee ee ee ooo eed oe 
~<a oo 93 | *80 9 914 914] 85g ae: Ginatl 7% 2a preterred.. epar| 35 9] 106 Feb 18! -~-- ----| -~-- ---- 
eS ee ee ve | rit 25 | Sai | ica | pret with wareaste.-100| 77 Nov 10| 106 May || “66- “Gaa| “ay Ag 
i ae ; *8314 373 40%) *367, 8 0| 5%D ts 100 19) 94%Ma Jan 
s70) 77 | 7! 5 | *83l4 95 | *831 41 | *367, 8 77 8 f without warran 3412 Nov Feb 7 
- 5 8314 95 : 42 | *367 7910] 77 10 $5 pre’ ta Fe..100 t 20) 104 49 Deo 
an of lem 4412] 42 *78 7912] *77 *75 «78 h Topeks & Sao 100} 78 Oc 7|} 21% Apr) 49 Oct 
*35 47 - 791 78 78 78 | *75 78 4!9 37 22,700 | Ate referred._....._.- 19] 551g Mar 1 11 Apr] 3lle 
78 91g 75l4| *75 3g 38%] 34le 5% D 18 Oct Mar 13 54% Nov 
-. 2s 75l4 7514 39%| 373s 78 500 RR_..100 19] 29 131, Apr 
75 78 7 7 381g 39% lo 78lol 78 Coast Line 5 Oct Jan 18 2 351g Apr 
“a i, = = ts 735 *73 B4le . 7 | le Sy eT ~ deepened s Sou 2 Ge a oe ae 118g 
7 7 9 71 6 HOFTOG - - - - 2-20 -- lg Feb ores once 
*781g 79 ons 34) 265g 2712 7 6 5% pre : akanks aan 29) 11612 tne 
Ft rl He Sul 3° a 1314 | o1dte 13% 20% 211°] 8,300 Ath conv pret sartea A---100| 101% Sept 29 pp | ta “goal ar? Gite 
34] *73g 14 | *12 1: 215g 2243] 720% Ra il soree eoee--] ct 19 8 48 Ja 
ois 143 33g ne 221g lbdte Rv eins 1057 = 2 8 3,500 Am pm JSF te onal cote Oss ae Rs — i z112 = tate pied 
2314 23% win m1 +1038 105% # 10 g 912 4314 400 ;P pee bi 112%, Oct lg Jan 9 14 5414 Mar 
10312 1051s 93. 9: 4314| *40 400 | Atlas Po «tote Oct 19] 18g 265s June 
he 105 101 9%g 984 437| *40 ‘ « 44 lo nv preferred - 7 4lo Feb 2 101g Jan 
101g 1014 37g] *41 47 43 5 eo. Ne va t19) 36% 5%, June 
ii, 4444] 243 40 | o47te Bite sia" 1101 ina” 11a a oy 79 gy lice age 2 “Sept 25 ition esll oon June} 461s Jen 
9 *11 : 7 1g . 5,800 | Aaburn oonile par t19 2 3 pr 
47S 1igi 49 119 |*115 119 653 7 | *6% 7 8 8%] 5, Nichols... . 1514 Oc lg Jan 12 11% Dee 
: : * é ; Austio -No par; }: t19) 94 21g July 
*115 119 “ 7 653 6s ; 8%) 8 Sie 3 400 rior A.....-.-- 3] 214 Oc 14 Jan 29 9% Dec 
1 8ig 88 7 1 ‘ $5 pi The).--.- 10} 11% July 
64 0% 9 Smal 84 in| 93) ity v21® 24°} #20 7355] 8,300 | Avian ae tee Waren oe 3 "sept 11] “Ol Jan  Pibagrce Bees 7 
“3 35] Bis 4°| 23 23°] #20 34] 3% 3%] 3% 3] 8, ee Se nisl ania “ise See 41 Oct 
a] 24° 2 S63 3% 4 ei Fpenieirre Fee Serer en coneccecoane 19} 4012 Apr Feb 
“aes * 3% 3% 4 ™ 2 . Ce te ee eee oe $1 177300 Vot tr Passsee Pi po 19] 478% Mar i 4 Dec] 4913 
phe Begin: ss. ieee iden “Sal “8” ie 1S 1114| 36600 ero aoe 60} 30 Oct 19 + J fy Bodo B8lg Deo 
eth ‘teal Stee heal wank ” 7 83 8! ag i rr Oh pref took .....-- : 19] 11012 "24% Nov 
Gos oe PR ee ke oe fa ee so" Mas alll Ta Saul “i Nor 
35g] 1214 13% 534) 15 = 15%) 14 36! a ‘ 20 a ee or ee -- 
1 17 | 16 1714 ons 3618 — 100 Sivas oa 8 300 Barber Co Ine. ....- --Ne par . 42 Jan21/| --.. - Jan| 281% 
“a 3514] 3514 Po 99 99 99 oa "16% 1714 i ion "900 | Barker Brothers. 60] 25 Nov 2 3514 Feb 1 ion June| 221, Nov 
99 10014] *99 73) 16% 1712] 17% 1 a. 2 sation % eoyeeopes 19] 2014 Jan 17 May| 115 Dee 
“Tet 18% ais 12% 11% 11s! *1Lig a “25, 27 | 25. 25 | | 10 See Cine 00... 00] 108° Oct 20] 115 Pe oll is Jan 138° der 
12 1212 " 5 "25 3% 14 | 12% 13%! 13, 00 | Bayu enconseel lg Oct 19} 28% 00 Aug 
30 |*...- 30 “*. ial 14 1412 _ oa 11 14 — Ist fey anata ae ae 25 ow 10} 105% er Feb| 42% y wed 
“oe 15le} 15 ioe 12lg 121g 12ig ist *111 113!2 e+ ‘ . ~~ "600 a ae ww....No 50 33 Oct 13 ita dae 14 85 me tie Mar 
. Ig] 1214 1212 2115 |*11 ; 7 ) 03 |---| | $6 preterred w w..--Nos ct 19 ‘ 13 ec 
mea ie ae dae eae et m2 | let oeestca. Ste Sa ss ty | 8, sos] ase May 
= 71g : 90 : Qo 42 | *3212 200 | Beech- ---No par Jan 16 8 2153 Jan 
RS — 35 | #32 42 | *32te 297% 98 Beiding-Heminway -.| 84 19] 3012 Feb 11 Jan} 25% Oct 
*91 93 rs 35 *31%, 35 10212] *981e 101 81 85g 1,500 n Nat Rys part pref... 8l4 Oct . 3, Jan 5 20 72 Nov 
9 32 99 lo|*100 3 4 > pees Beigia «abtsmoaea t19 238, 8 Jan 
oyee” sesti*iao 102t2|*100, 10212|*100 gel esti! ose "ta? Gen] 13,100 Reacts tates Lan. .iio tar a aoe amit am Apr! 77% Deo 
‘ +1 *8112 3 22 1i ae '700 | Ben --No par ‘Oct 19] 10512 161g Apr 
*9 861s} *8112 86lg 1434) 7135, 14 lg 17%) 1, & Co...------- 41 9} 20 Jan18 13512 Nov 
= 811s 8 141 144 4 lg 17%) *17%4 | 800 | Best (Del). No pa: Oct 19 10712 July 
*81l2 85_ Sig} 14 2 17%] 1712 5 BB lp lehem Steei 14 912 Feb 16 6512 Dec 
7 141, 15lg b 173 1754 a 3714 36 S 900 | Bethle amaciat Oct 20} 12 2 23 Jan 
1454 147 1834) 17% 17% *37 «38 | 37 37! 4613 50!s| 100,¢ 5% preterred - - . 87 ¢ 19] 6934 Feb 10 Dec} 23413 Deo 
#181 1834 18 201 *36 38 é BAI 50 5212 . see 900 preferred 25 Nov Jan 21 28% 247%, Deo 
3913 baa] s2i, 57" te, Intel *160 ism oa” onl oon o2” 1100 | Blacow Be ee ee No par *)* Oct 19| 20% Mar ‘| isis May| 38ts y 4 
531g 5444 3g 153g) 151g 155s! Al 9612} 9 : 25 25 k & Decker 5| 3212 Jan ly| 120 
Fy. 153 5 ~ 96 le ‘ 0 5 . Blac ...--NO par Nov 15 2 774 July 
“pois 97 | 98 31 | #267 30 | #2512 i8iz] “16 16% ii 13%] 5/600 Bloomingdale Hrothers..Ne a ie Osis Zan leh 17s July 37% Deo 
2 2} #29 3 6 1612 2 5g (14 oo 80 | Bloo Co pret..--. 6 Oct 19 4 401g Dec 
#3012 3212] * 6% 16%) 16 16 | 16 14g) 18% 14 *1712 17l2 oop ee tad! gmegmtens 5} 1 t19 481g Feb 13 emption. 
aaa is 133 14% iv iv *1653 ive "sea a *l 054 Pte 41.500 a hie & tina, = =a y Ex-rights. 4% Called for red 
4 1: 1712 * 25%) 227, , hn x-div. rig =— 
2} 17% 2 4 | *54 - 2314 253 8 1,500 | Bo sale. z 
1712 1712 64 | *54 6 2353 25lg] 2314 : 2614 2712 , w stock. rf Cas 
“Zotz 237] 22% 24% 25° 28%! +28 sis! 26 seaiveralip @ Det. delivery. _n Ne == 
: ‘ 7 r : 
30 30 a a no sales on this day + In 
* Bid and as : 
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LOW AND HIGH SALE PRICE 





‘S—PER SHARE, 


NOT PER CENT 





Saturday | Monday 
Nov.13 | Noo. 15 


Tuesday 
Now. 16 





$ per share | $ per share 


























$ per share } $ per share | $ per hare 


*80lg 82 | *80lg 82 | *80% 82 
*40 4012; 40 41 *40 4112) 
15%, 16 15% 15%) 15% 1 5 
19%, 20 191g 19%} 191g 1919} 
32% 3312] 32ig 3312) 31%, 31% 
#45, 5'4) #5 51g} 5 
llg 114] ll4 14} *1 te 
*21 24 215g 22 215g 215g 
ll llig 103%, 11% 10%g 105s 
26%, 27 | 26 27%! 247g 25le 
*331g 36 | 34 34 | 33 33 
*32 3212) 321g 3212) 32 32 
21g 21g) 2\g 2\g| 243 24g 
*9lo 11 | Ys 9% 9le 9le 
12% 13 127 1314| 12 1212 
#385, 3934) 38%, 38%! *385, 40 
23%, 23%) 23 2414; 225g 22%, 
*37 44 | *3714 44 *3714 44 
10 1014) 9% 10 91g =Qle 
10 10141 10g 10% 9%, 10) 
94 94 94 94 *91 94 
5%, 5% 55g 5%g 5%, 5bg 
*505g 58%) 5lle w 491g 51 
5 5lg 47g 47, 47 
37 37 36 3712 345g 3614 
17 17 1712 18 18 184g 
85g By 8 81g 7% «8 
2012 2012} 1914 20l2} 1853 19 
Big =—34 3ig = Bag] *3 34 
*10 11%} *9% 12 *9% 11 
*15%, 1614) 1614 16% * 16 
93g «= 9% 914 10 914 
22 2214] 2212 23 22 22 
3% «= Aig 3% = 4g 3% 863% 
1llg 117%} 12 12°53} I11llg Ile 
0 40 4l1ilg) *3414 40 
*191g 2012} 1912 195] 191g 1912 
261g 261g} 2512 2553) *24 2514 
60 ....| *50 652 | *50 52 
2 21g 2 214 2 2ig 
Vig ag 9 9% 84 9 
1714 1712} 17 17 16 1612 
151g 15le! 14144 157%! 13% 14le 
*45 47 | *45 49 | *46 49 
& 8 7% «C8 7% «(8 
*30 32 | *30 32 300 330 
*63g 712] =*6% 914) *6% 978 
*385 42 /%*35 42 | *35 42 
Gine Qe Pecos Te Pecce 
A? 2 ee ak, 
*18 1914] 18% 187) 18 18 
"45g 485 43g 43g) 4g Aly 
98 98 98 100 98 
*108 109 | 10812 10812} 108 108% 
52%, 54 5lig 53 4912 51 
*101 103 |*101 103 | 10212 10212 
2212 23 | 22% 24 | 22 221, 
*90 103 *99 103 | *94 103 
*27 2912} 28 28 2612 2612 
*63 +66 | *63 65 | *63 65 
28 28 28 29 2712 28 
43, 453) 41g 47g) 4ig 4 
00 -...-| 102 102 | 100 102 
12% 1314] 1312 1319) *11 1212 
7 7 *6%, 7 *6lo 7 
*6 7 6 6 *5 7 
*96 106 | *96 106 | *96 106 
4414 4512] 4312 46 42 43 
8%, «= Dlz 914 10% 87g = Gg 
34 3412] 35 39 35 = 363g 
pine GEE TPesns SOO Tsade Oe 
330 33 31 3214) *31%4 33 
*11 117%} 11 1l *9lo 11 
50 =515s} 50 50%] 4812 4812 
( 391g 3934) 395g 4014] 373, 3914 
*9014 96 | *9014 96 | *9014 96 
*1l2 2 | *11g 2] *11g 2 
34g «= 34g] 031g 4g Sig Blg 
*l3g lig llg 14 ONG 
*5lg 578 6 6 5le Ble 
*25g  4ig] + *25g 9434) *25, 5 
12% 127%) 12% 13 125g 125, 
lig 1% lig Ila lig Il 
23g 43 23g 2ig = 2g 2 Zig 
Zig ig 2 2lg 2 2 
614 614 612 6 lz 5% «6 
13%, 1344) 131g 1414] 12% 13 
*30lo 31%| *30l2 3154] *30 31 
*13 15g 1g 18g Igy 1% 
*3 314 3 3 3 3 
*25g 284 21g 2% 21g 21g 
*93, 1012 93, 9% Vig Ole 
*131g 14 | *133g 1334) 133, 133, 
57 57g) = 58g B7g 4 78 
*31 50 | *29 50 | *32 50 
681g 70 657g 703g) 627g 66 
13% 14 14 141g} 13l2 14 
68 681g] 673, 681g} 67 67 
*63 75 | *63 75 | *63 75 
*414 Alo 4 Alo 4 4\4 
*27 297%] *25 29 | *2614 2934 
*106 108 |*106 108 | 106!4 10714 
*281g 31 28 828 27 27 
Pins CEP... 0 PSs. 
32 32 *3llo 33 311g 32 
161g 167s} 1612 165s! 15l2 16 
*123%, 127 |*1233%, 127 |*124 127 
121 121 122 122 115 119 
*5814 585s! 58le 5812] *58l2 59 
1llg 1184! 114 11%) 1014 10% 
*951g 98 ) *9514 98 | *94 Q9lg 
317, 32 327g 343g) 32 33 
*102 105 | 102 102 |*102 105 
*10 30 *10 30 | *10 30 
*17l2 18 173g 1733} 16 17 
*8lg = Qlg Sle Ble 8 
12 12 12 12 | *101l2 111s 
*10 12 1012 1012} 10 10 
*201g 21 2014 20144; 20 2014 
*20 20!4; 20%, 20%) 20 20 
82 8214; 82 84 80 81% 
178g 18 17 181g} 16% 17 
*313g 35 *32 35 | *31le 33 
10%g 105g 95g 11 91g 1033 
79 801s) *80 85 801g 801g 
eke Me cPadee WO. t*acce "TR 
441, 4414) 4219 4333) 4012 411s 
*87 90 *88lg 90 | *88lg 90 
4619 4612) 46 4712) 45 46% 
99 99 | *99 100%3) 99 99 
9 933 Pig = 934 9 914 
214 23 214 ip 21g 24 
46145 44 4614 43 43 


Wedne sday 
Nov. 17 








*10212 1025 
*947, 103 
26% 265g 
2812 2812 
10112 102 


106 
411g 4312 


~ 106— 
281g 2812 
90 |* 


301, 3014 

155g 15% 
127 
11912 120 
*58l4 59 


3llg 323, 
102 








82 


4112) *_ 


16 

1912 

3212 
5 


lig 
2073 
1012 
25'4 
35 
31% 

yAr) 

9le 
1212 
39 
225g 





5012 
2212 


65 
Ale 


1214 
7 
6% 


14 


27 
234 
10 
1314 
534 
45 
6644 
1312 
73 
75 
4\4 
29 


105g 
98 








Range Since Jan. 1 
On Basts of 100-Share Lots 




















OCKS 
NEW YORK STOCK 
EXCHANGE 

Par 

Bon Ami Lone en No par 
aie hemnoed Ne par 

Bond ke a 1 
OS 15 
Borg-Warner Corp......-..- 5 
Boston & Maine RR.--.-.-.- 100 


tBotany Cons Millis class A.50 
Bower Roller Bearing Co.17 
Bridgeport Brass Co...No par 
Briggs Manufacturing.Ne par 


Briggs & Stratton..... No par 
Bristol-Myers Co....-..---.-- 5 
Brooklyn & Queens Tr.No par 

$6 preferred__......No par 


Bkiyn-Manh Transit...No par 

$6 prerfered series A_No par 
Brooklyn Union Gas...No par 
Brown Shoe Co. -..-...- No par 
Bruns-Balke-Collender. Ne par 











"a en 5 
nn ipa seis 
Budd iB ) a 0 par 
Te Sc on caoncnet 
Budd Wheel......-..--. No par 
Bulova Watch.......-. No par 
ks ee No par 
Burlington Millis Corp.-.--... 1 
Burroughs Add Mach..No par 
tBush — ae Ne par 


5% conv preferred......-. 30 
Butte Copper & Zinc.....-.-- 5 
Byere Co (A M)..--.-. No par 


California Packing....Ne par 
5% preferred _ - - ~avoncedi 
Callahan Zine-Lead_.......- 
Calumet & Hecla Cons Gop. 
Campbell W & C Fdy -_Ne par 


Canada Dry Ginger Ale... -- 5 
Canada Sou Ry Co-....-... 100 
Canadian Pacific Ry...-...- 25 
Cannooa Mills.......-- No par 
Capitai Admin om | 1 
Carolina ine Clineh 4 Ohio Ry-_100 
Carpenter Steei Co...-.---.5 


Caterpillar Tractor....No par 
5% preferred 100 
Celanese Corp of Amer. No par 


, Xt 2 yaaa 100 
CR Ge cc wncsoecs No par 
5% preferred. .........100 
Central Aguirre Assoo..No par 
Central Foundry Co....--.-- 1 


Central Ill Lt 444% pref-.100 
Central RR of New Jersey _ 100 
Central Violeta Sugar Co. -..J9 
Century Ribbon Mills_.No par 


PUREE, ccccdenénun .-100 
Cerro de Pasco Copper.No par 
Certain-Teed Products. -.--.- 1 

6% prior preferred_-.-_-_- 100 


ChampPap & Fib Co O%s pe po 
Ce nesécenesed 


Checker Cab - - -- reer oa 
Chesapeake Corp-----.- No par 
Chesapeake & Ohio Ry----- 25 
Preferred series A__...-. Fr 4 
tChic & East Ill Ry Co...100 
6% preferred.......... 100 


tChicago Great Western. -.100 
4% preferred... ......100 
Chic Ind & Loulsv 4% pf.-1 00 


Chicago Mail Order Co... -.- 5 
tChic Mil St P & Pac..No par 
5% preferred. _...-...-- 100 


tChicago & North West'n_ 100 
Premetrea....ccccccccce 00 


er yp oe ag ao Tool. No par 


$2 co -No par 
{Chic R Rock [ei & Pacific. --100 
7% preferred ........-- 100 
6% preferred _.......-- 100 
Chicago Yeliow Cab...No par 
Chickasha Cotton Oill...-.-.-. 10 
SE Wis casesdecane No var 
Chile Copper Co........-.- 2 
Chrysler Corp.........---- 5 
City Ice & Fuel....... No par 
6% % preferred. _.-....-. 00 
City Investing er 100 
. , See: 5 
Clark Equipment----- No va; 


CCC & Mt Louis Ry Co__.100 
Clev El Uium $4.50 pt. No par 
Clev Graph Bronze Co (The)-1 
Clev & Pitts RR Co 7% gta_50 

Special guar 4% ...-..--- 50 
Climax Molybdenum __No par 
Cluett Peabody & Co...No par 
PR, cancdcncaccae 100 


Ee 100 
Collins & Aikman. .... No par 
5% conv preferred ._.-- 100 


Colonial Beacon Oll...No par 
Colo Fuel & {ron Corp. No par 
Colorado & Southern... 100 

‘2 lst preferred... 100 


B 
Columbian Carbon vt c oy par 
Columbia Pict v t c...No par 
$2.75 conv preferred_ No par 
Columbia Gas & Elec..No par 
6% preferred series A. ..100 


preferred 100 
Commercial Credit..-.. eon 
44% conv preferred _-_-__100 
Comm’! Invest Trust..No par 
$4.25 conv pf ser '35. No par 
Commerciai Solvents..No par 














Commonw'ith & Sou...No par 
$6 preferred series. ..No var 





Lowest | Highest 
$ per ehare | $ per share 
763, Oct 19; 93 Jan 22 
39 Oct19) 46l2g Apr 13 
15 Oct18; 25 Augl6 
171g Oct 19} 28 Jani8 
2414 Oct 19) 5053 Aug 25 
3 Oct19) 15% Mar 23 
leg Oct 19 412 Jan il 
1814 Oct 19} 34 Augl4 
7 Oct19) 2314 Feb 23 
18 Oct19| 597% Feb 11 
3012 Nov 19| 531g Feb 13 
29 Oct19| 47 Jan23 
1 Octl19 8 Jani13 
67g Oct 19) 38l¢ Jan 14 
8 Oct19| 53 Jani2 
3212Sept 24) 102!2 Jan 2 
1914 Oct 19} 62% Jan 14 
3612 Nov He 50 Jan 7 
6 Oct19) 241g Jan ll 
61g Oct 19' 2414 Feb 3 
91 Nov 19! 1171g Mar 12 
214 Oct 19) 14% Jani1l 
35 Oct19| 98 Jan 7 
21g Oct 19} 13 Febls 
26 Oct19} 65i4Mar 2 
1014 Oct 19) 4544 Jan 18 
Oct 19} 18% July 14 
15 Oct19) 35% Feb 9 
1% Oct 19} 11% Jan 29 
8%, Oct 19} 39 Feb 1 
10 Oct19| 45% Feb 1 
51g Oct 19; 1814Mar 2 
1614 Oct 19} 3614 Mar 3 
214 Oct 19 914 Feb 25 
6 Oct19| 33% Mar 9 
24 Oct19| 91 Janill 
12ig Oct 19} 34% Mar 2 
2012 Oct 19) 4814 Feb 2 
50 Mar22) 52\gSept 29 
1 Oct19 61g Feb 25 
4 Oct19) 201g Jan 12 
1012 Oct 19} 37% Feb 13 
912 Oct 19] 3814 Mar 19 
45 Oct2ljy 61 Jani4 
67g Oct 19} 17!gMar 6 
2912 Nov 19} Gllg Jan 9 
6lg Oct 25} 18l2g Mar 11 
33 Oct18!} 52l4 Jan 2 
90 Oct 8] 102 Feb 8 
85 Novl2, 106 Jan18 
1312 Nov 19} 35%June 2 
273 Oct 19 912 Apr 20 
8612 Nov 19, 191% Aug 3 
104 Nov 18} 129% Jan 22 
42 Novl19} 100 Feb t 
10212July 9} 10514 Aug 11 
17 Oct 19} 411%4May 20 
100 Oct23} 115 June 9 
21 Oct16) 48!4Mar 8 
52 Oct21) 82l¢ Jan 7 
24 Oct19) 3914 Jan 12 
2 Oct19) 125g Jan 28 
96 June 29) 10714 Jan 26 
8 Oct19) 41% Jani5 
4 Oct19) 24% Janil 
31g Oct 19} 141gMar 3 
95 Sept23; 115 Janl4 
3634 Nov 19! 86% Mar 10 
31g Oct 19} 235g Feb 10 
1812 Oct 19} 82 Feb10 


105 Cet21/ 111 Feb 4 

















Year 1936 
Lowest | Highest 
3 per share|$ per share 
801g June 7 Apr 
39 June| 47 Nov 
25.3 Jan| 32% Aug 

Apr| Illg Jano 

l'g July 5!g Nov 
yi2ig July 187g Feb 
4314 Apr| 647g Mar 
47 Dec; 69 Aor 
41 Jan| 50! July 
41g Jan} 12'4 Mar 
33 Dec; 5ilg Mar 
4014 Jan| 5814 Sept 
97% Feb| 106 Oct 
4412 May| 57 Oct 
45 Sept) 65% Jan 
8h May’ 22's Dec 
8% Jan 21% Deo 
10712 Sept| 115 Sept 
9ig Jan) 15% May 
Jan| 11512 Sept 

8%g Apr} 14 Mar 
lllg Jan} 5953 Deo 
20%, Apr| 35l2 Dec 
25 Apr) 34lg Oct 
2'!2 Jan Mar 
84 Jan| 33!2 Dec 
141g Apr| 31% Nov 
131g Dec| 16% Nov 
29%g Dec| 3314 Nov 
25g Jan 653 Mar 
1612 Apr} 291g Deo 
54ig June} 88lg Deo 
22 <Apr| 33% Oct 
3044 Apr} 48% Deo 
5g Jan 3 Nov 
6 Jan) i6l2 Nov 
30 Jan) 40% Apr 
103g Apr| 30% Dec 
54 Jan, 60 Aug 
10%, Jan 16 Feb 
37 Apr! 68% Nov 
12% May! 18!2 Feb 
45%, Jan} 53 Nov 
87 Janjzi00 Oct 
91 Jan} 103% Dee 
6%, May 9% Feb 
92lg Jan} 186 June 
116 Jan} 143 July 
54%, Jan} z91 Nov 
21% May| 3214 Jan 
106 Dec} 110 Dec 
19 Apr! 39% Dec 
54 May! 86 Sept 
25%g Jan} 37!g Dee 
653 Nov 91g Dec 
35 Apr, 57 Fed 
61g Apr! 12 Nov 
9712 May] 108 Oct 
47% sau) 74 Nov 
814 June} 1914 Mar 
571g Sept} 721g Deo 
101 Marj 111 Deo 
19 Aug) 38% Deo 
2214 Jan| 691g Apr 
59 Jan| 100 Nov 
51 Jan| 77% Nov 
13g May 3\4 Jan 
27g Jan; ig Dec 
lly Apr 25g Feb 
4 Jan} 145, Deo 
6 May! 12 Jan 
25%g May| 337% Nov 
llg Apr 2% Feb 
2% Apr 57g Feb 
2l2 Apr 47g Feb 
6%, May| 1253 Oct 
1212 Apr} 24% Dees 
llg Apr 3 Feb 
31g Apr 8 Jan 
31, Apr 8 July 
193%, Jan} 3253 Oct 
_ Sept} 304 Jan 
Jan| 14% Deo 

25 Jan} 51 Deo 
851g Jan| 138% Nov 
1544 Jan} 23 Nov 
727, Jan| 89% Nov 
45 Mar) 50 Nov 
4%, Jan| 1312 Nov 
23% Jan} 46!g Mar 
15612 Jan| 200 Oct 
1074 Janj 111% Dee 
33 July) 47lg Oct 
82 Feb} 90 Dec 
48 Mar! 5l Oct 
48 Apr! 77l4 Dee 
124 Jan| 129 July 
84 Jan! 134 Nov 
5553 Jan| 58 Nov 
13 June} 21% Dec 
100 Aug! 106l2 Feb 
3912 Apr} 66% Nov 
814 Jan| 30 Oct 
2814 Sept; 48 Dee 
19 Dee! 364 Feb 
19!g Jan) 37’, Mar 
16 Jan| 36 Mar 
94 Jan| 1362 Aug 
31 May| 745!2 Jan 
391g Dec} 5i'4 Jan 
14 Jan! 23', July 
901g Jan! 108% Oct 
80%, Jan 103 Aug 
44 Jan 847%, Sept 
100% July} 128 Nov 
55 Jan) 91% Nov 
97 Jan! 136 Nov 
14144 June 2453 Feb 
2% Apr) 5lg Feb 
5914 Apr! 82 Feb 


Range for Prevtous 














* Bid and asked prices; Do sales on this day, 


t Inr eceivership. 


nm Newstock. rf Cash sale 


2912 Oct 19} 63%\June 10 
Oct 19} 48 Feb13 
4ll2 Oct 19} 90l2Mar 6 
31 Oct19} 687% Mar 4 
8914 Oct 19} 100 Marll 
3%, Oct 19 4% Mar 16 
2 Oct19} 131g Mar 17 
1 Oct19 4 Mar 8 
3 Oct15) 18144 Mar 6 
4ig Oct 13) 124%May 19 
1012 Oct 19} 32 Jan20 
7g Oct 19 3l4 Mar 18 
lig Oct 19} 714 Mar17 
1 Oct19 6%3 Mar 4 
3 Oct19) 191g Feb 17 
6% Oct 19) 33 Feb 9 
29 Nov 8| 45 Aug28 
1 Oct 16 3% Mar 17 
15g Oct 19} 101g Feb 19 
1 Oct19 Mar & 
61g Oct 19} 271g Jan 14 
12 Oct19| 221g Jan 29 
3 Oct19) 15% Mar 3 
36 Oct19} 80 Marll 
521g Oct 19) 13514 Feb 11 
11 Oct19) 213 Feb18 
66144 Nov 9| 92 Febi8s8 
60 Febi16; 74 July 15 
2 Oct19} 105gMar 1 
2412 Oct19| 48 Augl0 
179 Oct18} 179 Oct 18 
102%gJune 21}; 113 Jan 7 
23 Oct19| 48ig Aug 16 
82 Oct 8} 90 Jani4 
471g Mar 31} 5012 Feb 26 
27 Novl19| 37 Oct26 
1312 Oct 19) 29% July 15 
12314 Nov 19) 1327%June 3 
93%, Oct 19} 17012 Apr 2 
5612 Jan29| 59 June 9 
8lg Oct 19} 25% Mar 19 
9512 Nov 1| 104lg Jan 6 
20%, Oct 19} 62% Feb 13 
100 Sept 25) 112% Mar il 
26 Jan18; 45 Apri2 
1llg Oct 19} 617% Feb 10 
5lg Oct 19} 2714 Mar 5 
9 Oct19) 30 Juni4 
853 Oct21; 29 Jan25 
18 Oct19, 32 Aug 2 
1712 Oct 19} 31l2 Aug 2 
747g Nov 19] 125% Apr 1 
10 Oct19} 391g Jan 20 
27 Oct19} 46lg Jan 20 
245g Oct 19| 207% Jan 14 
26812 Oct 19} 108 Jan 8 
71 Nov 4} 101 Jani4 
3312 Oct 19} 6914 Jan 8 
847g Nov 19; 114 Jan 12 
391g Oct 19} 80% Jan 26 
95 Oct19| 120 Jan25 
5 Oct19) 21% Jan2i 
1 Oct19 4\g Jan 13 
34 Oct19| 755, Jan 13 
z Ex-div. 








y Ex-rights. ¢ Called for redemption -_! 
—— 























——— —— 











a — 





ee 


























— 



















































































* Bid and asked prices; no sales on this day. 


t In receivership. 























Saieee ab New York. Stock Record—Continued—Page a 
oiume ious 
— -- ‘a STOCKS ants of 100-Share Lote || “"yser i9se 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT yy NEW YORK STOCK | On Basts of 100- ere 
y, EXCHAN Highest Lowest | 
hursday Friday the Lowest 0 
- Monda: Tuesday | Wednesday ; Th A Week 
yo. AE, BBs ake 17 | Nov.18 | Nov. 19 Par| & ger share | $ per share |l8 per oue $ ge 
Nov. 11 
hare | $ ver share | Shares ..No 4ig Oct 19| 191g Feb ~ om 
a a] ef | 2 a) ood eae oe) oe Somer ee) i Sh fe a ee 
7 7 7 3 2a: 243, 2434) 221, § ' -No par 914 Nov ‘ lg Jan 
: Ls “ 26 2633 26%) 243, 4 Congress Cigar------ 2 Jani4|| 15 Aug] 33! 
*26 «27 | 27) 27 | 25 . wi 61 i i.... cdioamce ee Se Se mele tS fe ee oe 
Hg 10%] 9 10% 015 105| #9! 1051 #915 105s] Ig 1913] “6.100 | Consol Atreralt Coty’ os” 4% Oct 19] 18% Jan 15|| “78” Jane] “ida Deo 
128 12% 1212 131s] 12 12%] 12% 7a te te "6:1 °"600 | Consolidated Cigar...-No par Sen eae 65% June 85 Nov 
4 128 2le : *7 71g] *6% 734] ; 7% preferred.......... 11]} 72% Jan 
at «ice a “6618 68° *6614 68 ae” 329 oan ose 10 ove gs lle F Ostte *5% Jan 20 ic Govt} 7ie Feb 
4 OS . & 7 7 *69 «74 7 - ; Consol Film Industries-_-_-.-- Jan 9j| 15% Apr s 
*683, 74 "68% 74 707 % ‘2 134 133] 1,000 Be ar} 414 Oct 19) 18% Ja 
Swe we wh PN i abi 45:800 | Consol Eaton of N'Y=-No per| 22 Get io] 40% Janzil| 27% Apr| 43H One 
Sig Biz s = 53g 2612} 26 26%] 25% 2610] 2 ‘4 ir $5 preferred. ___.._. No par} 93 ‘ 12 Feb 26]; 3% Apr| 953 Nov 
2714 27%) 2612 28% 25% 9 | 96 96 96 96 94 943%, 1,100 Consol Laundries Corp... 5 31g Oct 19 13% Fe Pr lllg Apr| 17% Dee 
95%, 957s! 96le 9612 9584 51 5g Bly 5 5ly 453 47g 2,700 Go 1 O} Corp.......Ne par 7 Oct19) 17% Apr 101. Jan| 106!g June 
Sls 5% 5, 58% 5 8 9% 10 93%, 975 912 97g} 22,600 | Conso OS gasanaetes Ne par| 101 Nov lj 105% Jan 23 lp Sept] 12% Nov 
98% 104 "| *08% 104"| *98% 103%s] #988 103%) sosat tose] *ous 108th] Consol RR of Cubs 6% pt_100| 2% wet 10| “Tose eb 27|| °%May| “1% Jan 
#9834 106 | Nag ee cae 4%;| 412 453} 4120 4% 1 “ i tConsolidated Textile..No par 3° yn . 130 i 6 2 June} 914 Deo 
1 ” 2 sf P 7. oe 2 2} it. 
ee ee ee 5*| 4% su] 4% 4%5| 42 41a] 1,700] Consol reterred vteus--+-i00] 16 Octi9! 524 Apr 6|| 124 June pags 
3° aioe” sa 'ie1e as | oon ont as 19 | 7 638 200 Ouse F Ouse elite SS eae ers Shem 26% Mar 
73688 1986 87 | #88 os Fie Bt eS 200 | Container Corp of Ameries.20/ 10% Oct 19 37% Apr is 103 yen 353 Nov 
1633 165 16 ee ist gel ie” aie 101 12 | "3000 Continental weauhuentes ~~ + Hg Oct 19 sy com 15 i5g Jan} 4 a 
"8 ye 9° 15 ‘ 21 2 121s 2 le can oa 0 par : 109 ov 
F : S  UStgy 12g 134) 12 34) 2,900) Class B......- 18} 109% Feb17|| 6714 Jan 
1314 1314) 121g 1353) 1: 2°| 2 2 17g 17 18% 1%) 2, Oo wiiinn 100} 65 Oct . 8, Dec| 8714 Jan 
1% 2 lig 2 “3 = *76l2 79%) *75  79%| *72 7612 300 onan <9 game 20] 4114 Oct 19} 691g yan a ee — 243% Mar 
$e) sy eS, SS) i eee eal “as Gal it dea] eee Bo 
° 7 4 gl QYle ” v4 = -<-- . 
m9 nu] die 05] 20ie 30:] tie 30,| ah ap] 26° 26s) 2°700| Comment Iuranee: 8230] 23° Set S Seeil eee 
29 2914) 2912 2953] 2912 a ae 11 aM Ig lia] 3, FI ceed 5} 24 Oct 46 Apr 
siie 31m 20° adie] a8 att] 28s 204] ar ays a0 21] 22,300 | Continental OM of Dei 7B] age Seas] Heth ll ao Ae] abe Om 
4 ye « x 5 e = = 4 1 6 
“16% 16%| 16% 6's] 154 16] 15i2 152) 15° 15] 13° 13k 8.000 | Cora Produets Refining.» 25] S0' Oct 30] Tit San 18|| 63% Ate | S2ts Jane 
50 50 | 50l2 50le * 58 | 58 591e1 57% 58lol 56 58! 5 ee fitrammmencce sets 100} 153 Apr : 4 July} 733 Mar 
57 Bil} Sig 59 a sain *159 16512|*159 | 16512 *159° 16512 "4400 Pa Reebectherons tdi aaa va . 41 Oct} 5012 Deo 
*159 1651 2| *159 165% "a 5l, 54 5lq 473 5 45s ‘ 47s « "400 Crane Co ee 25 231g Nov 4 115 2 Aug a ee. 
Sig Slgy Sly 584 o7* asi] 2518 274) 25 26 | 231g 2512) 9,4 5% conv pref.......--- 100; 90. Oct) Jan 16|| 35 Mar| 37% Nov 
8 6961905" ofl os 90°] oe” gel on oe S3a, S5tq| 1,500 | Ovenm of Whene ails. ive nor “Seo 26% Jan 1s|| 15% Mar| 35% Beps 
95 9 vo ys ‘ 9: 2: 227g 2314] 223, 223% 7. ..-No par > 911g Nov 
: ; 23 232% 2278 34] 2,500] Crosley Radio Corp Jov 19] 100% Feb 3|| 4353 Jan 2 
24 24 | 24 24] 23 ul *9 91 9 9 Sha n Cork & Seal....No par| 230% Nov 19 ? 8|| 4614 July| 58% Nov 
95s 9lo 97 9 914 . 3: 4 23033 323 4,400 | Crow r’ _N 7 3712 Nov 8] 56l2 Jan § 4 Nov 
37% 38! 36l2 38 aah 41] 933" at | one at | san al "asa! See geen Neel i nevi Sait Acrisll “fighuael it Des 
321, 36%] *32!2 36t| 33° 33 | a3 35 | 39 33 | “33 i112] 20,400 | Crown Zellerbach Corpo 7 tone oe Apr is core cone 
*32le 36! *32l2 o"2 a 4 121 1284 115g 12lg 1012 llle : —.._. No par 70 Oct S Deere esee waoe 
n° Sa) dete fal oe ul na” 75lgl 7214 7214! *67 = 72 es eee 21 Oct 19) 81% Mar 3 28° Apr! 56% 22 
*75 7812! 7812 7812! 754 . 33 | 31% 32%) 28% 31%! 5,500 Oruetnie Stest of America. 100 90 Oct20/ 135 Marl0|| 951, Ave a ed 
“ ny P 32 4: ‘ " oo 1 114 Sep 
055 100 | 957 95°1 90° 90.| 834 8 "84 100 84 *) | 100| Cubs Go (ibe)-1. 222 ie pa 3” Oct 19] 17% Jan 4l| 9 Sept . = 
we oy 7° 7 | 20° ot] 6° 61 6° Oo] san On 4,700 | Cuban-American Bugar.z_10| 2% Sueael abe” Sanit) oot feel ee oe 
61g 634 : J 5 5 5ly 47, 5lg m 434 J Preferred..........___- 100} 75 t r li] 35lgMay| 44t2 Jan 
Sig 514 a 17% 7734) *7612 8012) *77 = 8012] *7612 pt 600 Cudahy Packing -.--..--.- 50; 16 a 7 Sot Feb 11 16% June} 2414 Apr 
ote 0° Je : 19 1853 18% *181g 183% 4 a Tt ‘oa 4,000 | Curtis Pub Co (Tie) ---No a a Nov 4] 10912 Jan 6]| 9912 Mar oe bred 
"8 8 = . . 1 63 slg , o a” eee o ! ¢ 4 4 Jan 4 
: 633 6%) 614 : 14 4814] 2,900] Prefe 2 Oct19} 8% Mar 
612 67% 614 6s lo 491 485g 49 4812 4834) 4714 eh oes Curtiss-Wright............. 1 33, M 6 101g Jan} 21% Dee 
49%3 495s) 50° 50 4812 oa 3: 378 Blo 3% 33 358 25,500 | Cu ° tap. sh Rai epee: 1 81g Oct 19) 233, Mar 59 Sept; 90 Jan 
iat 131°] 190 13a] 1st 12m] 13° 1380 se as | gan os] | Cusmmane bene Fh ood ise eee Gea 361g May| 70!2 Jan 
‘ os *541 5 ots 2 | ------ I a a a | fase a 2 oe eee 
*54lg 65 | *54ig “27° 30 1° 27 24 * a1 | #24 + 2 900 odiet ten es ecules par 20% 4 as tale a 16 “75g Apr| 19% Nov 
*27 +33 | *27 « _- 34) 23 2334) 21 224 "200 | Davega Stores Corp........ 7 woe eae ee, 
Re i ae 5g 2353] 2312 2334 33} 1,200 | Davega Stores Corp... 19] 24 Feb 5}| ---- ----| - 
25 2512] 25 25 2353 8 *63, = 8 6 ET ge = thas bg A 25 1219 Oct i Dec} 10814 Deo 
* 8 8 s #138 (14 300| Conv 5% pref.--.- Oct 21! 109 Jan 3 107 
81g 85s] 8 814 Ig) *141g 15t4] 141, 1414] *13%, oe eee eee es ee ee a 
14l2 a oop" 100" 99° oon #100 * 10114] *9912 oo A = 34 000 been de BR caves “No as 7 5 34% bear 5 27 «Jan oe a 
*99 100 25 267%) 2316 25 24 2512] 231g 24% 2 ’ eee an 5|| 1912 Apr ‘ 
oat Ft obs 320 “nia 2244) 21% 21% " 7 B+ tate 00 peat Tenner ane. ... 38 13 Oot 19 58% Mar 17 36% = seit ba 
2 « é 2 200 | Delaware & Hudson__..-.. 
1512 15!2| 15! 15% 164 17 | 16% i7%l iets towel 4s "7a 7600 | Delaware Lack & Western ..60| 8 Oct19 io% Febisll “4% danl Om Feb 
"ae Sa] ste ‘oul si, Bla! “sie etal pas 3 | +25 Si “"100| gDenva Rio Gr Weste%ptiog| 1% Oct 19 ee 7{| 128 May! 153 Feb 
834 7g 2 3 : #25 31 *25 . 5 Nov 10! 11612 Jan 7 
§ ‘ 31 a. 3 5g 8 7 ‘ae 100! 97 4 Apr] 11% Oct 
bs haay - o 98 981g) 97% 98 + +4 i paid Det & Mackinac Ry Ng 12g Oct 13 30 May 3 13 June a Jan 
; *% 10 | * 10/ *5 we OT baaaes 5% non-cum preferred. - Yov 19} 761g Feb19|)| 42 Jan 
Silas wig pliet plier bie 2 ae 4 & “taynolds A.-No par} 35 Nov It lg Feb 2|/ 30!g Oct] 4012 Jan 
“13° 19 | #13) «19 | #13 *35 37 | 35 35 aoe | See, see No pur} 18! Oct 19) 3612 Fe lg Oct Aug 
*3712 40 | *37 40 ‘= a site its Bite 21%) 21 2114) 1,600 “reo pret..--26 so MB + 0 be 10 sth -e--| -z2- -2-- 
*21 He a oe ona 3215 321g 3212] 3312 a "a er 1 $00 Diamond T Motor Se Pape os Oot 19 29 Mari7|| 18% Apr +a Deo 
*31 = 321g] *31 2 me : 85 734 4 . , rp-Seagr’s Ltd No par ‘ 9|| 93 Dee ca 
: 8lg Bl 85g 8 ‘ ; 6 6,600 | Distil Co: lo Oct 20} 96 Mar 
8%, 9 83, 9 1612] 16 16%] 14% 1 if arrants..100} 6012 : Oct} 25 Nov 
mn 5n) w el come ie" “eo, 757 can Gr] ta” del 1.iael mete Gee ae 7 6Oetl0l ait Janasll 1) Auel 20% Dos 
*73 7 ve ‘ * lo] *161 17 5 2 92U soccenel toe ae oe 
4 4 17 17 171g 21 : : F CO De penne Oct 1! Feb 17)| .... - 
spi go] Gh gis oat gol “Bis gia] 30 8 | wat, 38.) 190 | Chae a We par| 36° Oct lo) Sh* Gan 2é|| “ie “jaal “Bie Sane 
923° 24 | 225 23 “al ie a rs 4712] 4712 49 10,500 | ae bay hea gg par Bo i. Pe jen 35 om Jan 8214 Oct 
Ble 4512) 453, 46%, 4 Zi 51 5le 533 512) 2, ... No par 0 ie eee eo ee ee 
on 57g 58, 5 oat a" i seit sate 351g} 3112 34%) 20,900 te La ey besiog No pad 83 Nov 19 143% e~4 . “29 “Jan| 51 Dee 
oie niaeeinsnwitt 86 | 83° 85 | 1,600 Dresser (Si) Mtg eoav AN par D Octo] 30% Jan 7i| Big Jan 36% Deo 
92 92 _ «| *3214 40 3214 3214) ¢ nee No par 25 Jan 5 5g May 
aie 1 th’ 2h te Gel oe oe a ON eDulutn 6 8 & Atiaaiie 100 i$ Oct 19] gig Feb 19 ss ho 
~ 4 - . 5. "3 ‘ 7, 114] 2001 6% preferred.......... 1 8 Ju 
*3 5g} *8g sg *38 ln 7 14; *% «14 “7g «(1% 200 note Tespeundicil pecwoes 1 lig Oct 7 a i 19 131g Aug| 18% Jan 
"Ble ats] 2% «3 | oak al ead a4] cas al ad ail 1,300 Duplan Silk.-.-.---.. No r50| 111. Nov 19| 122° Jani0l| 114° Feel 120° Dee 
me oF ol et Oe ae wien? a a a « ihe og wapeneeed 100} 111 Nov 19| 122 hon cee 
i 113 lena 113 “e111 113 '*111 113 1*111 113 | 111 111 ° (E 1)& Co 20/7108 Nov 19| 1801s Jan 18!| 133 Feb 13612 Dee 
*111 113 [®111 8 113 | 15,500 | Du P de Nemours 130 Oct 20] 1351¢ Feb 19|| 129 
‘ 4, 123%) 114 118%) 116 119 | 114% 117 {7108 '700| 6% non-voting deb----- —~ 1 21) 111 Nov 18}/ --.. -.--| -.-- ---- 
131° 152 |+1i% 133 | 131% 13104] *131%— 132%] 13118 132 | Ist% 131%. 700 | _ $4.50 pref... .-....- Dt_400] 10912 Oct 27| 115% Jan 22||z11i% June] 116 Dee 
sf OMe 148 Y + iI] 111 111 [*111% 115 | 111% — ht io 80 | Duquesne Light 7 pt. 100 ae Out 19 17 Mar 5|| Sig July a ik 
*11 5 : P ‘ *11: 15 |*113 4 = Rolling Milis-.---.- ¢ 16}| 156 pr 
314 11314/*113 1 58, 614] 3,900] Eastern 145° Oct 19] 198 Aug 
112 112 | 113 113 | 11 6s; *6l2 6%) 64 Glo) 5% Bl d Eastman Kodak (N J)-No par 4 Nov 4/| 152 July] 166 Mar 
7 7 «PP 4 | 160 16112)715812 16112) 151 158 | 3,700 cum preferred. ---- - 100; 150 Apr 2 a b1l1|| 281g Jan} 4012 Nov 
7 ~ 0158 igs 158 163 “156 163 | 162, . s 10 900 mi] Saasunaeturing > — iss Oct 19 16 < 17|| 5% aor ~ me 
* Per f « é 9 ¢ ’ - r 
“a 25 20. 207%) 2012 21 19% : 373 433! 2,900] Eitingon Sehila______- 151g Oct 19} 4512 Feb11/| 30% Ap 
221g 2212) 21 224) 2 415 47, 41g 43 37s :. ' ; Auto-Lite (The)-...5 * 3} 10 Apr] 17% Feb 
- 5 47g 47g 2 8 ae 7g 205s} 15,400 | Esectric Au 34, Oct 19} 16 Feb2 
5 5 5 aig . 1 : 2112} 187, ‘) 20.800 | Electric Boat.............. 3 4 Dec 7% Feb 
ie | ge ss] Ge a) Bg TE TS] 'T* TR) 2000 | Rene, Boat tip Oct 19} 26% Jan 14] 6% Jan] 25% Dee 
77% «=68is| 7% = Bg] ° 4! 414 4% ala! 3, . & Light.No par 5 32% Jan) 9414 
Alp 419 45g 2 4 ‘ 1344|129,800 | Electric Power 27 Oct19| 9214, Jan 7 4 
43g 412/41 lp 7 1412] 1314 14's] 12 134/129, ferred. ......- Né par 8|| 2912 Jan} 8753 Deo 
; 3le LE 123, 141g} 137 .. 2 12 4612] 9,500| $7 preferred- 24 Oct19| 87 Jan 
1373 14%) 1310 15 a le 493%] 451g 48 41 6 ‘enol Bata. ..... Ne par 39% Dec} 55\4 Jan 
2 > 45 4753| 4712 49% . S 4 2 200 $6 preferred __ 22 Oct19) 4412 Jan 16 D 
4838, 4912] 4712 50l2 3 447%) 41% 45's) 40 45 , e Battery..No par 9 1g Jan) 1% Fe 
ah. 26. | 26 272] Bois Bore) 26, Boi) 36° 361 251. 251] 3,000] eIee George corer Mo] ue Octo] § dan 18l| 1g Jan) Git De 
#251e ” | | #3 7 * 34 a “4 Mate eee 22% Nov 4 
a a an 2%| 2% 2s| *21, 255] 21g Dy 4 400 me: aa 3] 1412 Oct Hr = = 7 531, July! 69 Feb 
are Se" th gee aes), ies tes es] eee gl Mee diel Anil 118 July 
4 Se ‘ 3573 36 *35lg ‘ d - 5% preferred.........- r Jap 16 Tle Jan 
77, 277 37 391 3614 37 106 10 Di 3 Oct19) 17% ] 
106° 106 {#100 107 *|*100 106, “100 m8 | ory 8 | ey eel 1,600 MiSb conv preferred. Ne per] 41 Oct2i| 76%e JanZoll 461s rot a Pras 
f 7 a 46 300 conv Tred... { 9!| 48 Jan) 8912 June 
8lg 8! 8 Sle 75 48 4714 4714! 46 45 Nov 3! 81 Febl 
*48 «4912! #48 «4912! *48 4912 br 58 [+48 «57 | +44 57 oe) Dt eee 6 °.- ee oe SO Jan is|| Bi, Apr| 10% Dee 
1 - > referred ........- ¢ an 
iste, aeul ci. ap | eae” Gel cam os "38a, “Big| 200 “21 “1,100 | quitable Ortics Bada. “No M0] id Oct 19] 23e¢Mariz7|| 1 Apr] 1814 Sept 
#497 691g *51 4 ~ - *23, 3 pcg ee 3,900 | Erie Railroad. ._..-..-.-. 814 Oct 19} 35%Mari17|} 16 Apr 3 
3ig 3g 3 i 1 85, Blo Bile 8 84s 3 JS 2'000 4% ist preferred....--- 100 ‘ 19} 2814 Mari7|| 11% Jan| 29 Oct 
9 isi 8% 9 | Ble #1212 1312] 12% 12%! 11 1212] 2,00 , 2 Seee---<->- 100] 5 Oct is ‘ 68° Jani 69 Jan 
; Zig 128;/ #1212 13%2 8! 900| 4% 2d pret 75%May 27| 80 Jani1é4 
1% 16) 18 8 | 9 812 9 S . Pitts RR Co..-.--- 50) 275% , 1/} 12 Jan| 15% Aug 
an wen wien’ aon (we "gee, og, eee | ee Varma Cease...8 9 Oni ie oat 23's July| 40% Jan 
*71 2 7 * 54 2 4 2 : Producw Co-..-.-.--- Oct an 21 4%, Jan 4 
Sy usta 12° 1214] 11% 18% 11” 1itl 108 tS | ots, Tel *“t00| Euchange Buttes Cop.Ne oe] 6 Sail ben 2% June! 4% Mar 
1214 4 c il *1% #21 *4 2] *1% 3 100 | Fairbanks Co._......-..-- lg Oct 18} 28 Jan28|| 812g Apr 
#17 2 17 17% Fs 8 23, *2ig 23g *13, 23 *14, 243 - 8% preferred i a nee 00 712 19 71% Jan 15 34% Jan 71% Deo 
+2 212} 2ig 2ig : % 121 111g 1112} 1014 1014 $90 ‘ ks Morse & Co.No par| 2312 Oct 4 14|| 12212 Jan| 21044 Dee 
- 7g} Allg Atte} 11% 1214) | 34) 26 28%] 5,200 | Fairban 00) 150 Mar 31) 210% Jan 1g Dec 
11% 11%) 12 12% 30 314%] 2912 3012] 2812 28%) 26 6% preferred...-.....- Oct 18} 70 Janll|| 3153 Feb| 6112 
— ee) SS Se *| #9712 ...-] *9712 -_.- "ee * “gr7k ***ae Fajardo Sug Co of Pr Rico.20| 26 29% Jan18|| 18% Apr| 27% Dec 
sa teu) fd tea Es HS | Es 9), lS a oe ae a4 jai] 1018 Dee 
*3. 2 o 1 © eee % Geesd ee og econ - 1 
oie oak a ai 8 aaa a ined bl bare ak See eae, dle, 
aa See ote 77, 3 *77 83 oe a 19 7% Jan 4 
. 80 | *77 8 5 ™ Gpssts Oct 19] 1153 Feb 
“i ibite| $95 toll *9B 103% ae: ile i Miler May: Boe | pe Motor ruck- Ne par B14 Oct 19] ite a a Ss 
oF ‘ * 8 é . Serew =< 
4" asl ods tm] Be Bl a ae] 4 a du} 4,300 Federal Water Serv A. Ne por 17" Oct 19! _43%Mar dll 20% Jan! 46% Nov 
*4 2 a. 24 ig 4 ‘900 | Federated Dept Stores tredem ption. 
Zio 25g] 25g Sg 19 19 900 Ex-rights. 4% Called fo 
1 9208 oni: *20% 22741 20% 20%! 2014 203%! 19% _20 @ Det. delivery. = New stock. + Cashsale. 2 Ex-div. y Ex-rig = 
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LOW AND HIGH SALE PRIC "ES—PER SHARE, NOT PER CENT Sales | STOCKS Range Stnce Jan. 1 | Range for Previous 
— jor | NEW YORK STOCK On Basts of 100 Share Lots Year 1936 
Saturda Monday 3 ue sday Wednesday ; Thursday Friday the EXCHANGE | 
Nov. 13. Nov. 15 Nov. 16 Nov. 17 Nov. 18 | Nov. 19 Week | Lowest | Highest I Lowest | Highest 
Ee — —}|—— — — —— | | 
ver share ver share | $ per share | $ per share | $ per share | $ ver share | Shares | Par| $ per share | $ per share \$ per share'$ per share 
LF 724) oe 724g} 715g 715s} *70 72 70 70 *65l, 68 300 | Fed Dept Stores 4% % p ot 88 265 Oct 19/ 108% Mar 9) 105 Dec! 115%3 Nov 
293, 293,) 2912 30 29%, 29%) 2912 30 29 30 283, 2912] 2,400 | Fidel Phen Fire Ins N Y..2.50| 2212 Oct 19 4553 Jan 18|| 38 Apr| 49% Nov 
#21 39 | *21 39 | *22 39 *21 39 *21 39 *21 2 Filene’s (Wm) Sons Co. No par| 25igSept 30) 309% Febi19|| 20% Jan} 401, Sept 
#223, 23 22% 23 22 2253) 215g 215g] 21lp 2112) 20lg 2114] 1,700| Firestone Tire & Rubber...10} 1612 Oct 19) 41% Maril|/ 224% Jan) 3614 Deo 
*883, 92 911g Q1lg| *85 93 *85 93 *87 93 904g 905g 300 6% preferred series A-..100| 90 Nov 8} 10712 Feb 9j/ 10012 Feb) 105% Nov 
364, 36%) 36 36 35'g 35%) 35!g 36 345g 351g} 3312 34 1,800 | First National Stores..No par} 30 Oct18) 5214, Mar 1 40 Apr! 65853 Nov 
18%, 1912] 1853 20%) 17% 19% 1814 1914] 17% 1819} 165g 17%] 21,900] Flintkote Co (The)....No par lllg Oct 19} 4614 Feb 5 301g Sept}; 42% Deo 
#327, 34 | *32% 34 321g 327g] *31lg 327%] 31le B1lg| *27 3212 300 | Florence Stove Co.-_-.--. No par| 31 Oct 8} 65812 Feb 5|| 45 Dec} 56% Deo 
*20 22 *20 22 19 19 *19 22 *19 23 | *19 23 100 | Florsheim Shoe class A.No par} 19 Novi6| 391gMar 9 25lg Mar) 344 Deo 
2% 2% 23, 2%) *2% 3 212 2l2g 2% 241 *21g 25g) 700 |  Follansbee Brothers..No par llg Oct 19 97, Feb 1 37g Aug] 11% Mar 
*31lo 32'4] 3212 33 30%, 30%) 30 3 2914 2912] 28 29 2,100 | Food Machinery Corp....100} 27 Oct19} 58 Apr 3 32 June} 4812 Deo 
85 85 85 85 86 86!2| S86le 8612) *86 8612) 86 861le 140 44%% conv pref.......- 100} 80 Oct20); 98 Sept Oj} ---. ---. insane aaa 
201g 2114] 1912 21%4] 184% 19%) 19)g 21 1812 191g! 17 18 6,300 | Foster-Wheeler.......-...10} 1l!2 Oct 19) 5412 Feb 3 241g Apr! 4 
*70\4 88 80 80 *7014 80 *70\4 $1 *70\, 79 7014 7014 100 $7 conv preferred...No par| 70 Oct25| 135 Janl4 95% July| 127 Feb 
*5 5leg 5 § *45, 5 *4%, 5 45g 453) *41g 414 500 | Francisco Sugar Co_...No par Fe: | FF lUllCU Se eee 
*50l2 60 *50!2 60 50 50531 50lg 501g) 50 501g! 501g 501g 40 | F’k’n Simon & CoInc7% pf 100} 50 Nov 4| 83 Jan 9 63 July| 97% Oct 
2314 2312] 23 23%| 221g 24 23 23%; 221g 2212} 2lle 2214] 3,100] Freeport Sulphur Co.....-.- Oo} 18 Oct19} 32% Jan 13 231g July; 3553 Feb 
*10412 109 |*105 109 |*105 108 | 106 106 |*105 106 | 104 10434 110 6% conv preferred. ---.-- 100} 102 Oct19) 117 Mar25/| 108 Novizl35 Apr 
#29 32 | 30 32 29 30 *27 32 *25 32 241g 250 | Fuller (G A) prior pret.No par| 20!2 Oct19| 73 Jan 4 47% Jan| 78 Deo 
15 15! 15'g 16 141g 15!2' 15!2 1512’ 14 14 12 13%, 230 $6 2d preferred__._../ No par 612 Oct 19! 48!2 Jan 8'| 31lg Apr! 65312 Feb 
21, 23] 21, ig] 2g 2yl *2ig ig 7 23,) 2 2 800 | Gabriel Co (The) cl A-.No par' 11g Oct18! 71gMar 3)! 3% Jan! 7% Aug 
63g Giz 55g 65g 55g 61g 6 6 578 5 512} 4,100 | Gair Co Ine (Robert)....--- 1 we COC TO] IPA IS cans euck) cone cane 
211, 23 | *2114 23 | *2114 23 | #2114 23 22° 22 | *20l2 21le 200  - eee 10} 20 Oct19| s80June3li| ........| .... ---- 
16 16 | *15% 16 155g 155s) 16 161g; 16 16 1614 1612 440 | Gamewell Co (The)....No par| 10!g Oct 19} 33 Jan16/| 11lgMay! 30 Nov 
90 90%) 90 90 | *85 90 #85 90 | *85 90 *85 90 40 | Gannet Co conv $6 pf__No par; 89% Nov 1) 106% Jan28|| 100 Nov; 105g Aug 
753 75g Zig 7% Zig 73g] *71g 71g 7 71g 63g 7 3,200 | Gar Wood Industries Inc__..3) 4 Oct19} 1912 Feb 1|} 1514 Dec| 17% Nov 
712712 7ig =7% 6% 74 7 7 612 Gle 614 612} 2,400 | Gen Amer Investors...No par 512 Oct 19) 15lgMar 9 81g May; 1 Nov 
*88 93 93 93 *90 105 *90 97 *91 98 *90 97 200 $6 preferred..._.... No par| $1 Nov 5} 105% Jan 5 97 Jan! 10412 Apr 
39 39 385g 3912} 3712 3814] 37 37 36%, 3714] 3214 36 3,000 | Gen Am Transportation. .--.-. 5 3214 Nov 19} 861g Feb 17 424, Apr| 76 
*8lo 83, 81 81s 8lg 81g 8 lg 712 8 very 7531 3,700 | General Baking...........- 5 5 Oct19|} 191g Jan14 10% Apr} 20 Nov 
*115 125 |*115 125 125 125 |*116 13412)*116 13412/*116 134le 20 $8 let preferred... No par| 117 Oct13| 153 Feb 4/} 141 Jan| 155 Oct 
4% 654 5 5l4 45g 47 4%, 4% 43, 4%, 412 41o/ 2,900} General Bronze.......----- 5 212 Oct 19} 14 Febll 7 Oct}; 11% Jan 
12%, 1312] 12% 13%] 12 12%) 12% 1314] 121g 12%] 10 121g} 10,300] General Cable.......- No par| 614 Oct 19) 3212Mar 4 5% Jan} 28 Deo 
*26l2 28 26 28 2412 26 26 26 2414 24%,) 24 24 1,900 = aaa No par 14144 Oct 19} 65 Mar 4 17 Jan| 605s Dec 
*75 SY *75 87 86 86 *70 8412) *70 84 *70 80 200 7% cum preferred.._-_-_- 100} 66 Oct25) 12653 Mar 31 701g Jan| 128% Nov 
#25 27 *25lo 26!l2} 25 2512} 24 2414; 24 24%); 2312 2414 1,400 | General Cigar Inc._... No par| 22i2 Oct 19) 6214 Jan 23 49 Dec} 5912 June 
*110 12112/*110 12112/*110 12112/*110 12112/*110 12112/#110 12119) _.._--. 7% PUES. ccccccsce 100| 110 Sept27| 152 Jani3|}/ 140 Jan} 152 Dee 
417% 4212} 40%, 43%) 39%, 417) 4053 4214] 3912 411g] 3712 3953/100,700 | General Electric...... No par| 34 Oct19) 64% Jan 21 341g Apr} 55 Dec 
3012 31 3012 30%} 30 3012} 30!2 31 30 307s} 28% 3014] 8,900} General Foods.......-. No par| 2812 Oct 19) 4414 Feb 9 33% Feb| 44 Nov 
lg 1% 15g 1% 1% 15g llg 15g 1%g llp 14 14 8,100 | Gen’! Gas & Elec A....No par % Oct 19 3% Jan 18 7% Jan 4%, Feb 
*33 40 | *33 40 33 33 *33 50 *33 50 *33 50 20 $6 conv pref series A.No par} 33 Novl6| 6412 Jan29 14 Jan} 71 #£Oct 
52144 53 54 54 5114 52 51 51 51 5lig} 507% 51 1,200 | General Milis......... No par| 48 Oct19| 65% Jan 18 58 July! 7013 Jan 
011914 120 1120 120 1*11912 123 | 119 11912!*119 123 I*119 123 30} 6% preferred.........- 100] 117 May 1| 124 Feb 1j! 16 Oct] 128 Aug 
3 401 38 40%) 365g 3814 36% 38 35%, 37 335g 3512|177,000 | General Motors Corp...--.-. 10! 3114 Oct 19! 701g Febil!) 53% Jan! 77 Nov 
#11314 114 |*1135, 114 114 114 115 115 115 11514) 115 116 1,300 $5 preferred .......-. Ne par} 111 Oct25) 12253 Feb 2|/ 118 Jan| 1231g Nov 
34 34 331g 34l4] *31 33%) 34 34 331g 331g) *28 31 1,000 | Gen Outdoor Adv A...No par| 2112 Oct 19) 60lg Jan 9 185g Jan| 591g Deo 
*5lo 57g Slo 5% 5 5l4 5 514 5 54 4%, 47) 3,400 ES See © par 31g Oct 19} 1514 Feb 1 5% Jan) 15% Dec 
*1ll%g 11% llly 11% Illg ILlig 11% 12 *11 12: 114 11% 900 | General Printing Ink. ..-..-.- 1 ee Gee ee eB Ol sron ended aeon seen 
#10412 105 | 10412 10412/*104!2 105 |*10412 105 |*10412 105 |*10412 105 20 $6 preferred__.....- No par; 103%, Oct 15) 110 Jani19|// 105 Jan! 110 June 
*23g «= 21 2 2 2ig ig 21g 214) #2 24 1% 62 500 | Gen Public Service....No par 15g Oct 19 5%g Jan 13 31g Apr 6%, Feb 
22 225g] 22%, 24 21 21 21 211g} 21 211g} 18% 20 2,700 | Gen a Signal...No par; 17 Oct19} 65lg Feb 4 321g Apr| 57 Dee 
*86 92 | *86 92 | *86 100 | *86 100 | *86 100 | *86 100 | -.---- 6% preferred. -.-......-. 00} 85 Nov 8} 1171!2¢ Jan22|}/ 106 Jan) 11813 Mar 
23g «= 22 214 25g 2lg = 2ile 23g «= 2a 24 «42% 17, 214] 11,300 | Gen ‘ait & Utilities. ..... 1 1 Oct19 5% Jan 20 2 Apr 4% Deo 
*21 22 20 224) 20 20 20 «620 20 8620 1712 1914 4 $6 preferred_.......No par} 14 Oct19| 487% Jan 7/| 261gMay| 4812 Deo 
284g 2812] 28 2914] 27 27 27 28 25 25%) 2215 2514; 4,200 | General Refractories...No par; 18 Oct19| 7014 Feb 4 33144 Apr| 71 Deo 
*25 2712] 26 27 25 25 24 24 23 23 2214 2210 300 | Gen Steel Cast $6 pref.No par| 1312 Oct 19) 88 Jan 6 321g Apr} 89 Dec 
151g 155g) 14% 15 14 14 *14 145g] *14 15 1212 137s 1,900 | Gen Theat Equip Corp.No par 9ig Oct 19} 33% Jan 25 17 July| 31% Dee 
*22 24 22 22 24 24 221g 2212] 22 22 20 214 900 | Gen Time Instru Corp.No par| 1912 Oct19) 43% Feb 11 301g July; 441g Nov 
13l2 137%] 12% 137] 121g 1212) *12%3 12%) 12 #1214] 111g 11%] 3,400} General Tire & Rubber Co... 5) 8 Oct19) 24 Aug30/)/ _.-. -.} .-.. 2... 
11% 11%] 11% 12 105g 1114] 1078 101g] 10%, 107} 101g 105s} 6,500 | Gillette Safety Rasor..No par 8 Oct19} 20% Feb 1 135g June} 19% Oct 
*60lg 654) *63 65 65 65 65 65 *6214 65 6214 6214 300 $5 conv preferred...No par; 56 Oct19) 881g Feb 23 70 Aug) 90 Jan 
115g 11%) 1llg 12 1012 107%} 10l2 117% 9%, 1014 91g 10 11,500 | Gimbel Brothers.....-. Ne par 7% Oct 19} 29% Mar 9 6% Jan; 2713 Nov 
*60 6112} 60 *57 6133! *57 3861 *57 60 57 ~=-57 300 preferred. _...... No par| 4912 Oct 19} 9014 Mar 9/| 84 Oct] 92 Nov 
281g 28%) 2812 30l2] 28 2812] 2814 2812) 28 28%) 261g 277%) 4,800 Giidaen Co (The)..-.-- No par| 2014 Oct 19} 611g Jan28/| 371g Dec} 55% Jan 
*46 50 | *47 50 | *46l2 50 46%, 4634) *4614 47 47 47 200 444% conv preferred....50| 43 Oct25) 681g Jan18|| 5214 Sept} 56 Dec 
lig lg Ig Ig lig Ig lie Et cash bows lig 116! 21,000 thc tics tuk esincentraisanioma tl 132 Oct 6) eae Gl «ebe.ceue pay kes | 
Big By 3 3lg 3 3 *273 3 2%, 27% 25g 2%) 2,000 , Gobel (Adolf).............. 1 lig Oct 19 67g Feb 25 3% Jan 71g Feb 
31g 35g 3lg 35g 33g = Ble 31g 3a 3lg 34 3 3 2,900 | Goebel Brewing Co....-..-.- 1 2 Octi19 84 Feb 19 6144 Nov; 101 Feb 
pee Te eases BP Teecee: BB: Mice SO Pacce -Sicsce SO aocuee Gold & Stock Telegraph Co100}; 96 Oct28} 115 Febi7|| 116 Feb/ 118 Oct 
1914 1912} 18% 20 17% 18%; 181g 185g] 1734 183g! 163, 1753} 13,400 | Goodrich Co (B F)....No par; 13 Oct19) 6012 Mar11 1353 Jan| 351g Dee 
5912 5912} 591g 5912} 57 581 58 5812} 5614 5612} 55lg 56 1,800 5% preferred... No par| 55\4 Oct 18) 87% Maril 74 Sept} 8612 Nov 
22%, 2312} 2lle 237g] 21 223g) 2134 227) 2053 2173] 193, 21 28,300 | Goodyear Tire & Rubb.No par| 161g Oct 19} 47% Mar 11 215g July! 317% Apr 
*84lo 90 90 90 841g 85 8712 8712} 8514 8514) 785g 85 2,600 $5 conv preferred....No par| 77 Oct19| 141 Marilj/z100 Dec} 1057%g Dec 
Sig Bg 5g By 5 5g 5 5 #43, 5 41g 4%) 1,400 | Gotham Silk Hose-.-..-.- No par 31g Oct 1 131g Jan 18 81g Apr} 1 Dec 
*60 6 |*60 66 | *61 66 | *61 8.1. G16 €6 ft anoens ... sane 100} 55 Oct19 Jan 5|| 77 Jan} 96lg July 
2 21g 2 21g 2 2lg 2 2ig 1% 62 1%, 2 | 23,400! Graham-Paige Motors_-....-. 1 13, Oct 19 4% Feb 9 2 June 4ig Feb 
5lg 53g] «Big 58g] = 45g) 47g] «947g 0S 47g] 2041p 48] «2S 41g 410) «4,000 | Granby Consol MS & P....5| 3 Oct19) 15 Jan12 13g July} 11% Mar 
2 2 2 2 2 2 17g) 1% 2 2 l7% 2 900 | Grand Union Co tr ctfs._..-1 lig Oct 19 553 Jan 22 31g Apr 6%g Jan 
141g 141g] 14 14] *13 14 131g 1312} *13 137g} 1212 13 700 $3 conv pref series...No par} 10 Oct19| 27% Feb 1 16 Apr) 22553 Nov 
167g 17 1714 18 1612 1634] 161g 1614; 147% 161g) 14% 15 2,400 | Granite City Steel_.... No par| 147g Nov18| 481g Feb 8|| 241g Aug] 44 
29 29%) 2814 2914] 2814 28%) 2814 28%) 27 28 25lg 27 4,100 | Grant (W T)-.-.--.--.-.-. No par| 25l2 Oct 19} 475g Jan 5/| 28lg Jan| 5214 Nov 
144, 144) 14 1419] 1312 1312] 1319 14 1312 1353) 13 1312] 4,700] Gt Nor Iron Ore Prop.No par| 10 Oct19) 28igMar 8/| 16 Jan| 22% Oct 
28 2912} 28 3014] 26%, 281g] 271g 2814] 265g 2753] 25l2 2634) 28,900 | Great Northern pref.-_-..-.- 100} 2312 Oct 19} 56%May 20}; 32% Jan; 46% Oct 
291g 2912} 293, 2934) 291g 2Hle} 2914 2934) 291g 29lo} 27lo Bly 3 Great Western Sugar..No par; 2312 Oct19} 4212 Jan 2 31 Jan| 4214 Deo 
Foawe URE. Pesee. 106. Pencc Tee [°3R8. 165 [9180 189 19198 188 | acccce >a 100} 13112 Oct 27| 1451g Mar 2/} 136 Jan/ 14913 Aug 
*501l2g 6412) *5012 6412] *50l2 6412] *50lg 64le ty 6412} *50l2 6412} ..__-- Green Bay & West RR Co. = 5012Sept 14) 6414Marl10/} 501g Mar 
*203g 2114] 2012 21 2012 2012} 20 2012), 1914] 1812 19 1,600 | Green (H L) Co Inc_-_-.----- 151g Oct 19} 3912, Mar 10 Apr| 39% Nov 
*30 60 60 60 | *41 60 | *45 60 048 59 | *46 59 10 | Greene Canaea Jet 60 Novl5, 98 Mar 3]; 65 May, 95 Jap 
1llg 11%! 10% 113g! 105g 111g! 103, Illlg} 103% 10% 97g 1014! 13,100 | Greyhound Corp (The).No var Zig Oct 19| 16% Feb 8 14% Dec| 17% Noy 
81g Biz 83g Bla 8l2 9 *8%, 9 *83, Ql 8% 9 2,000 544% preferred.....-..- 10 Tm Gee Te USP TE wcan cncel cece cane 
*Ilg 184) *15g 1% lig 15g} *l5g 18 llg Ile 1lg 13s} 4,100 | Guantanamo Sugar....No par 7% Oct 19) 4% Jan11 153 July; 4% Deo 
a7 GBitmiy 6 17 17 | 16 25 | *16lg 25 15 15% 80 8% preferred......... on 12 Oct15) 59 Jan 9|| 24 July}; 66 Dee 
*58, 614 53, 534) *5lg Bl2]  *5lg 6 *5lo 6 51g 5g 300 | Gulf Mobile & Northern. .100 314 Oct 19} 171gMar 5 914 Jan} 19% Mar 
*18 197] *187g 21 18 187%) 18 18 | *16 19 | *1644 19 300 6% preferred. ........ = 12 Oct19| 6591gMar 6]; 301g Jan}; 621g Oct 
*27 271s] 727 27 25%, 25%) *25 26 | #25 26 25 25 300 | Hackensack Water---.-- aa 25 Novl9| 34% Feb 8]| 30 Jan} 34% Dec: 
32 33 | *32 3212] *32 3212] 32 32 32 32 | *31le 34 120| 7% preferred class conor 2612 Apr17| 36 Jan 7|| 33 June} 37 Aug 
*7% «= 8 8 8 7 71g] *7 73 7 7 612 6%] 1,700| Hall Printing..........-.- 0 4%, Oct 19} 2053 Feb 10 6 Jan} 15lg Dec 
2314 2414] *2314 241g) #23 24 | #23 24 | #2219 241g] 22 22 100 | Hami}ton Watch Co...No par} 19 Oct19} 31 Febi6j; 14 Jan} 32 Nov 
*95 10012] *95 10012} *95 100 | *95 100 | *98 99 99 99 10 6% preferred_.......-- 99 Novl19} 108 Feb18||z104 Dec} 125ig Nov 
*91lg 9334) *92 93%) *92 93%) 92 92 | *92 93 92 92 50 | Hanna (M A) Co $5 pf.No par| 92 Oct26) 105 Jan22|| 100 Junej 1051g Mar 
257, 26 2514 2573] 25 255g] 241g 2514] 24 2419] 21le 23 3,300 | Harbison-Walk Refrac.No par} 18 Oct19|} 681gMar 5|| 30!g Jan| 55 Dee 
121 128 |*121 128 |*121 128 /*121 128 |*121 128 |*121 128 | -...-- 6% preferred. __....... 123 Oct28} 140 Feb26/| 120 Jan/| 13513 Dec 
*7 773} *7 7) rf 7 *7 73g 7 7 *6: 6 200 | Hat Corp of America cl A..--1 5 Oct19} 17% Janil 12 Jan} 184 Nov 
"71. ve.1 a 87849: Fe.) Fi. 7 7014 71 | *66 72 30 634% preferred w w....100| 7014 Nov19|} 107 Feb26/| 104 Nov} 115 Jan 
#234 273) 234 284) *25g 234) 28, 2%] 212 253] 212 212! 2,100] Hayes Body Corp.--...-..-- lig Oct 19} 8 Janl4 453 Apr} 9 Mar 
*907s 92 | *91 92 89 89 901g 9012} *877g 9012} 8773 877% 400 | Hazel-Atilas Glass Co..-_.. 25| 89 Oct20/ 11712 Aug13/| 9953 133 Mar 
73g 75g 71g 75g 7 7 67g = 71g 6% 7 6% 7 6,300 | Hecker Prod Corp v t c_No par 6 Oct19) 15% Jan25j/ 125g Aug; 21% Jan 
*90 891%) * 91 | *90 91] *90 #91 <« Se. Be ee coe Helme (G W)..-...-...-..- 25} 91 Novi10} 126 Feb 9/| 117 May! 141 Jan 
*1251g 153 |*1251g 153 |*1251g 153 |*1251g 150 |*1251g 150 |*1251g 150 | _____- Preferred....... 140 May 6] 166 Jan 6 +o July} 165 Dec 
181g 191g} 178, 18%) 1712 1712) *171g 18%] 17 17%) 1412 15 1,200 | Hercules Motors-- 11 Oct19; 395g Feb1l||/ 251g - 41 Oct 
*120 130 | 120 120 | 118 118 |*117 120 |*11514 119 | 110 1151s] 1,300] Hercules Powder. 105 Oct19} 185 Feb 3j]| 84 150 Deo 
*128144 129 ' 129 129 '*12612 128 | 12612 1261g!*126 129 | 126 126 70 6% cum preferred 125 May 22] (351g Feb 2] 126 Fr 135 Apr 
*49 51 | *4912 51 4814 49 | *453g 48384] *453g 48%,] 4612 461 400 | Hershey Chocolate....No par; 4612 Nov19| 67% Jan21|| 58% Sept; 80 Jan 
*89 90 887g 90 | *88 8812] *88 8812] 88 88 8712 8712 400 $4 conv preferred...No par} 8712 Nov19/ 111 Jan19|| 102 Sept} 119 Feb 
*21 23 | #21 23 | #21 23 | *20 36 | *20 237%] 20 20 200 | Hinde & Dauche Paper Co.10} 20 Novi19| 37 June 4|| ....-...| -...-_.. 
23% 237%] 231g 24%] 2212 23 2212 2312) 22 2212) 20 2214) 3,700| Holland Furance......No par| 1512 Oct 19) 52% Feb 5); 301g Jan} 49% Dec 
ae Ee fadae TE. ecu SE snes, Se’. & 93 94 470 5% conv preferred..No par| 93 Nov 19} 12012 Jan 4/| 108 June} 124 Dec 
13 13 121g 13%] 12 1284) 121g 1212] 1214 1233] 113g 1134) 1,200} Hollander & Sons (A)-_.-..--- 5} 10 Oct19| 3 9 Jan} 33% Oct 
24 24 24 24 2314 2353! *23 238) 2314 2314) 23 2314] 2,200] Holly Sugar Corp.-.-.. No par| 1512 Oct 19} 431g Jan 7|| 1914 Jan| 427 Dee 
*109%, __../*109% -.--| 109%, 109%4/*1091g __..|*10912 ____|*10912 ____ 20 7% pref _----<-.--100} 109 Oct 19) 114%Mar 3]| 108 Febj 115 Oct 
49 lo 50 = =51l4] 508, 513g) 51lig 52 | 750%, 517g} 5112 5212} 13,200 | Homestake Mining ____ 12. 239%, Oct 19) 5212 Nov 8}| 407 Dec] 544 Feb 
*27 29 | *26 2812] *25 2833] *26 2812] #25 2810] 26 26 100 ee 6 4. oe 23 Oct19; 41 Jan 5|| 39%June| 4414 Feb 
1 121g} llg 121g] 11llg 11%) 117% 12 1llg 111g} 101g 1114] 8,400] Class B__......._ _. ‘0 par 6 Oct19| 27% Febil 224, July} 33 Mar 
*5212 54 535g 535g] 523, 5234] 5212 5219] 521g 521g} 49 51 700 | Household Fin com stk.No par| 44 Oct19} 73 Janil/| 54%June| 27853 Nov 
*82 85 | *82 85 | *821g 85 | *82lg 85 | *8212 85 82 82 200 5% preferred. .._.....- 82 Oct12} 94 Mar20]} -.-. -.--] 1... ... “ 
8 Sig} 7% «=8le} 75g 8 Zig 778 73g 712} 6% 733] 24,300 | Houston Oi) of Texas v t c..25 Oct 19} 171g Jan 22 6%g Jan} 137% Dee 
4914 51 4814 51l2} 44 47 47 7 47 47 4314 47 5,200 | Howe Sound Co_.........-.- 37 Oct 19; 901gMari0}| 48% Jan} 65 Dec 
*2 233] *2 21g] *21g 21g} 2ig ig} 2 2 *2 214 300 | Hudson & Manhattan....100} 1!g Oct19) 657% Jan21 3ig June} 5% Jan 
*614 6% 6%, 6%) *6 7 *6  j 6 6 5lg Sle 300 erred... .......- 31g Oct 19} 15% Jan 21 8lg Apr] 17%, Feb 
773 «= 8g} 2 7%) Bla} 71g) 78] 75g 8 73g = 784) = 684 — 73g} 15,600 | Hudson Motor Car....No par| - 4 Oct19) 2314 Feb17||/ 131gMay| 2253 Nov 
2 2g 2 2ig 2 21g 2 2ig 2 21g 17g 62 12,100 | Hupp Motor Car Ce | lig Oct 19 Ou BEE anew aonn 
1214 127%) 12 13 115g 12 117g 1214; 11lg 1153} 10 1114] 10,800 is Central.......-. ---100 8 Oct19}/ 38 Marl7|| 185s Apr} 2913 Oct 
*20 22 211g 21%) *19 21 191g 1912] 19 1919} 18 1812} 1,000 6% preferred series A_..100| 16 Ses 19} 671gMaril|j; 30 June; 54% 
41 4133} 41 4133) 4012 42 | *40 4119) 39% 40 | *35 39% 380 Leased lines 4% ......-.- 100} 39% Nov18; 72 Jan20|; 58 Jan} 73% Oct 
*9 ~@§=610 *9lg 10 *83, Qlo! *83, lp 83% 8% 73g 78 180 RR See etfs series A--- 1000 6 Oct19| 25ig Marii 11 Mayl 20 t 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. m New stock. r Cashsale. z Ex-div. y Ex-rights { Calied for redemption. 
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Volume 145 New York Stock Record—Continued—Page 6 3307 f 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Nov. 13 Nov. 15 Nov. 16 Nov. 17 Noo. 18 Nov. 19 Week Lowest Highest Lowest Highest 
eT share er share share er share eT share share Shares Par| $ per share | $ per share ||$ per share|$ per share 
s 33 gf . 5 . 9 . i 9 fd Ql, “ ors . oO 75g 600 | Indian Refining..........- 10 51g Oct 19} 221g Jan 20 4ig Jan} 15ig Nov 
*22 23 225 a3 23 633 213, 21%) 193, 21%] 19 20 4,600 | Industrial Rayon_..... No par} 16 Oct19| 471g Apr20]| 255g May| 4133 Nov 
82 82 80 82 78 80 81 81 78 78 *75 81 1,100 | Ingersoll Rand.......- No par! 78 Nov 8] 144 Feb 5|| 106 May| 147 Feb 
*132 138 |*132 138 |*123 128 |*132 138 |*132 138 |*132 138 | ---.-- 6% _preferred........-- 100} 132 Oct 16} 143 July 30)| 125 Aug] 140 Deo 
643g 65le) 641, 67 6llg 6414) 64 — 61 65 60 6112} 6,300 | Inland Steel_......... No par| 60 Nov 8s] 131% Mar 6 885g July} 122 Nov 
1214 12%) 12 1314] 1llg 1243) 12 12 1l44 12 101g 1112} 22,900 | Inspiration Cons Copper-_-__20 614 Oct 19} 331g Feb 23 61g Jan; 24!4 Deo 
*37g 433) *37g 434) *37g 434) ¥*378 434 *37g -43,)  *37g «39 484] -_---- Insuranshares Ctfs Ine_... __ 1 37g Oct 19 6 Jan18 5 Oct 773 Jan 
*53, «6 5lo 6 5lg ss Ble 53,58 5lo Hg 5 5lo} 3,400 | ¢ Interboro Rap Transit-_-_100 llg Oct 19} 13% Jan 20 107g Dec} 187g Jan 
*26 27 26 2612} 2612 27 1g] 27 2712} 261g 2634) 2614 27 2,800 | Interchemical Corp....Ne par| 20 Oct19| 6414 Apr 20 37 May| 48% Nov 
*98 102 *98 102 *98 102 *98 100 *98 100 98 100 50 6% preferred__....- - 100} 98 Novi19} 11llgJuly 16]} 107 Apr] 112 Sept 
*4 44 4 4 314 Ble 4 4 + 4 314  3%| 1,700 | Intercont’! Rubber....No par 21g Oct 19} 1112 Mar 16 2l¢ Jan 573 Deo 
107g 1114] 10%3 111s 974 1012} 101g 105s 934 101g 9 93;{ 22,300 | Interlake Iron_._-.--- No par 6 Oct19) 28le Mar 11 95g July} 184 Deo 
3lg 38% 33g 3 3ig 31g 314 3le 34 3 3 31g} 4,200 | Internat Agricultural..No par 2 Oct19} 91g Apri4 27g July; 5% Mar 
*26 2734; 26% 2734) 26 26 | *27ig 28 25%, 26le} 2212 235g 800 Prior preferred _--.--..--- OO} 18144 Oct19| 6312 Apr14 22%, July 714 Deo 
140 140 141 141 13544 139 137 137 134 137%] 129 134 2,100 | Int Business Machines. No par| 129 Nov19} 189 Jan 4// 160 Apr} 194 Deo 
68 70%g} 6514 70 6114 65%) 65 66 623g 65 5853 63 19,600 | Internat Harvester....No par); 585s Nov19|} 120 Aug 5 565s Jan| 105!2g Dec 
*13814 14812/*138l4 14819/*13814 145 |*1431g 145 1447s 1447s] 143 143 200 cl 100} 143 Novi19| 162 Jan18j| 148l!2 Jan| 160 Apr 
75g Blg 7% = 85g 7% «68 73, 83g 73g 75g 653  7le| 25,700 | Int Hydro-Elec Sys cl A._.25 3 Oct19} 16% Jan29 2% Apr} 10!2 Dec 
5 5 473 6 4% 5 5 5 410 = 45g 43g, 4ile! 4,400 | Int Mercantile Marine. No par 17g Oct 19! 15144 Apr 9 4ig Jan 8 Feb 
9 9 91g Ql4 8lg 8% 87g 9 1 *85g 87s 8 853' 2,200 | Internat Mintng Corp..--.-- 1 6 Oct19| 18% Jan 7 13% Dec! 1814 De 
437g 4434, 423, 4533) 42 4353) 431g 437) 41% 43 393g 415s] 56,900 , Int Nickel of Canada..No par[” 393g Nov,19| 733s Marl10]| 4314 May| 606-3 nue 
#12612 1385 |*126 135 |*126 135 |*126 134 |*127 134 |*127 134 | ----- | Eee 100} 1277gMay 27 135%, a 12514 Feb} 136 Nov 
7 25 7 5 31 lg 121 5 95 1 : 0 yt Pap & Pow Co...-._- 712 Oct,19} 191 ee te nee 
see eee cobs coh eee ok ster cece acest ee Sisepifia| 18“ Apr 6|| "iq Jaa| 1d% Deo 
nneie Oe Pee eae ere eae ee Claas C ance thie No par 412 Sept)10 9, Apr 6 15g Jan 81g Dec 
505g 51% 4714 515g 4534 495, 46%, 49 4514 4714; 41 4512} 41,500 ho F za 3614 Oct)19 GaEEE GE wasc sical cass wane 
*47g 55g 43, 4% 41g 484 453 47 4 4le 33,38, 520 | Internat Rys of Cent Am__100 214 Oct/19} 10 Feb16 3% Jan} 11lg Oct 
eae Cie baal mat: naliel duce abeh 2dea, adeck eens Sena bamen Voting trust certifs..No par 41g Sept 25 83 Jan 30 3 Jan} 1053 Oct 
49le 4912 4914 5012 49° 49ig} 48 48 47 483;| 47 473, 460 5% preferred.......... 100} 35 Oct19} 574 Feb 16 1914 Jan} 6112 Nov 
*205g 2214] *205g 2214) *20l2 2214) 21 21 *21 2212] *21 2210 100 | International Salt.._.- No par| 1912 Oct 19} 28% Jan 25 23 Apr} 30 Oct 
*35 36 357g 3573) *343, 36 35 35 *34lo 353;] 343, 343; 500 | International Shoe....No par| 30 Oct19} 493, Jan 4 47 Oct] 531g Feb 
*2214 2414] *201p 23%) 211g 214) *211g 2312} 214 2113) 19 20 600 | International Stiver_...._- 100} 16 Oct19} 52 Marill 15 Apr} 35 Nov 
*75 80 77 77 7612 77 *76l2 80 76 76lo} 7514 7514 230 Te. Pe ixtacaccens 100} 65 Oct 19 110 Feb19g 50 June} 93 Nov 
7 rer) 7 75g 67g 7% 7 74 673 7 6lo 7 | 38,300 | Inter Telep & Teleg_._..No par 4 Oct/19 157g Feb 19 lllg Sept}; 1914 Feb 
714 Tile 7Zl2 (77g 7 733 7ig = 71g 71g 718 7 7 3,00 Foreign share ctfs._..No par 63g Oct 23 Ate El «nee eonel ambe me 
141g 14le 141g 147g] 13% 1414 13ig 14 13 135s 12 123] 4,100 | Interstate Dept Stores._No par 914 Oct 19) 361g Jan 18 103g Apr| 377% Nov 
*78 88 *78 85 *78 85 *78 85 *78 85 *78 SS. ft stseus A no ntsneenenhe 100| 7214 Oct 18] 10712 Apr 6 82 Jan} 107 Oct 
*1114 131g) *1014 1219] *1014 12 *10%g 121g 111g 1114] *10lg 14!g 200 | Intertype Corp_.-.-.---. No par 93g Oct 20] 2612 Jan 30 15 Jan| 22% Apr 
*21lp 25 #2319 25 | *23 24 | *23 24 | *23 «24 2319 24 300 | Island Creek Coai.......... 1] 2012 Oct 19) < Apr l5}| 243 Aug] 313g Nov 
118 125 |*118 125 |*118 125 |*118 125 |*118 125 [*118 125 | ------ Pt Sa seccaadnpe ai 1|7116 Sept. 23) 127 Aug 4/| 113 Apr} 126 Sept 
547g 547s) 55 55 *52 5414] *537g 5414] *53 54! 51 5312 400 | Jewel Tea Inc_.....--.- No par| 51 Novj19 87ig Jan 5 581g Jan| 93% Nov 
83%g 8412} 8314 86 80 83 80 82lo} 76 813;} 6912 7612} 10,800 | Johns-Manville _...... No par| 6912 Nov19} 155 Jan 8 88 May! 152 Dee 
123 123 |*122 123 |*122l2 123 122 122 +1322 123 12212 122121 30 TREES 1 120 Mar,18} 126 Jan 2}| 121% Feb 12612 Dec 
so so! so so| 78 80 | so 80%! 784 80 | 75 781| 590] Jones & Laugh Steel pret..100] 72% Oct27) 136 Feb15|{ 75's May) 133, De 
191g 191g] 1912 1919} *18 1919} *18 193g} 18lp 181 177g 17% 500 | Kalamazoo Stove & Furn...10| 17% Nov 4) 46 Jan 6 3912 July}; 50% Dec 
*118le 12014) *118l2 12014]/*1181g 12014|/*11812 12014]*11812 12014/*118l2o 12014] ------ Kan City P & L pfser B No par| 11512 Apr 8] 121 Mari7|| 116 Nov} 121 Apr 
10 =610 93, 9a, 9 9 91g Og 9° 9g 7ig 87s} 1,500] Kansas City Southern. --.100 5 Oct19) 29 Mari17 13 Jan} 26 Apr 
19 19 193, 1934) *191g 197g) 19 19 18l2 19 161g 1612 700 4% preferred_.......-- 100} 141g Oct 19) 447% Jan16 191g Jan| 481!2 Aug 
*18%, 20 183, 18%) *18lg 19 *18lg 19 17ig 18 *16 18 300 | Kaufmann pes Stores. $12.50 15 Oct19} 35 Mar 5 17 Jan} 36% Nov 
151g 1512] 151g 1514] 151g 151g] 15 1514] *147g 15lo} 14 14lo} 1,200 | Kayser (J) & Co......-...-- 5| 14 Novl9} 27l4 Jan18|| 23% Dec} 3314 Feb 
*82i2 93 | *821p 93 | *8212 93 | *82l2 93 | *82l2 93 | *82lg 93 | ------ Keith-Albee-Orpheum pf_.100} 8212Nov 4/110 Jani4j; 80 Janj 110 Nov 
105g 1053] 103g 1053} 10 10 9%, 10 93g Glo 81g 87s} 2,100 | Kelsey ee Wheel conv cl Al 7 Oct19} 23% Feb 11 1914 Dec} 28%, Jan 
7 7 7 7 6 634, *65g 68% 64g = Gla 6 614) 1,500 | er 4 Oct19} 1912 Jani14 171g Dec| 247g Jan 
ca. 93 93 93 «893 *93 95 *93 95 93 93 Kendall Co $6 pt pf A.No par; 92 Oct29| 10912 Feb 4 87 Feb| 107 Oct 
3414 355s] 3353 36%) 32 341g] 3312 35 3314 343g] 3014 334s] 76,300 | Kennecott Copper-.---- No par| 2814Nov 8} 69% Mar 10 2814 Jan} 63% Nov 
914 933 9ig = Gag 9 9 9 9 9 9 8 Slo} 1,400 | Keystone Steel & W Co No par 5l2 Oct 19} 20l2Mar 8 17%, June} 245g Oct 
2212 2312] 22 2314; 20!4, 21 211g 2112} 2014 203,{ 1912 2014] 2,300 | Kimberly-Clark-...... No par| 19!12Nov19| 46% Aprl14 181g Jan| 4612 Deo: 
*25g 234] *25g 333) *25g 38 *25g «3 *21e 3 Zin ile 300 | Kinney (G R) Co-.....---..-. 1 1%, Oct 19 93g Mar 30 37g May 7%, Jan 
*22 2414] 23 23 2314 231g] *223, 2412] *223; 2410] *21 24le 30 $8 preferred........ No par| 201g Oct 13} 71 Feb30/} 30 Apr} 61 Nov 
*15% 17 *15%, 17 151g 16 16 16 16 16 15°g 16 90 $5 prior 1). seembneente par 1S. Geese, Beene Ge as<s 2054) o08k ence 
171g 17%} 1753 18 1714 1753} 1712 1753] 17 1712} 165g 17 5,900 | Kresge (8 8) Co_.......--- 10} 1614 Oct19} 2953 Jan 2 2012 Apr| 3233 Nov 
*67g «=6734) + *61g 7%) *7 753 Zig = 7ile] = =*6 Zig} *5 7 100 | Kresge Dept Stores_...No par 4 Oct19} 15% Jan16 453 Apri 181!2 Nov 
*271o 2910} 251g 2612) 26 26 | *26 2912] *26 2912) *27 29le 600 | Kress (8 H) & Co__-.-- No par| 225 Oct19) 4712 Jan23|| 35% Aug; 51 Nov 
1712 1712} 1712 18 171g 1753) *17%g 17%) %417!2 41712] 17 171s} 1,600 | Kroger Grocery & Bak.No par} 1414 Oct 19) 2414 Jan14 191g June} 28 Jan 
131, 14 141g 1412} 12 1212] 12%, 1219] *11 12%) 9 10 180 | Laclede Gas Lt Co St Louis 100} 6 Oct19|) 27% Jan14/} 2012 Apr} 337% Jan 
24%, 25%) 26 26 24 2414] 24 24 22 24 *22 25 330 5% preferred .......... 100 8 Oct19} 411g Jan14 32 Junel 50% July 
16 6g} *1 153, 155g 16 153, 158 15 1512} 1,800 | Lambert Co (The)-.... No par| 13 Oct19} 24 Mar 6/| 15% July, 26% Feb 
ar = *6lo oe rt 755 oon s *61, 93, lg Bla) scksce Lane Bryant.......-..- No par 5lg Oct 19} 173% Mar 1 7ig Jan} 18lg Nov 
14 141g] 1412 14%] 14 14 1414 1414] 137 137] 1214 1312] 2,500] Lee Rubber & Tire.......-- 5] 934 Oct 19! 27%Maril|| 12 July] 18% Deo 
20 20 21 23 201g 21 21 21 201, 21 18le 201g 2,800 | Lehigh Portland Cement..-25) 14 Oct19} 5112 Feb 1 151g Apr| 451g Nov 
*101 125 |*100 125 |*100 125 *99 125 *98 125 *98 125 | .....- 4% conv preferred....-.. 100} 100 Novil2} 203 Feb 1 941g Apr| 180 Nov 
77, Big 7% = Big 73g 712 Zig = 712 714 73 6lo 7 3,400 | Lehigh Valley RR....-.---- 50 414 Oct 19} 2453 Mar 17 8ig Jan} 22 Oct 
lig 1% lig 1 lig lg} *1 lig 1 1 1 _— Lig} —-:1,900] Lehigh Valley Coal_...No par 8, Oct 19 3% Jan 18 2 July 4 Feb 
5lg 5 5lo 584 5ig Ss Ble 53g Sle 5 5 *43%, § 3,300 6% conv preferred......- 50 3 Oct19} 1812 Jan 18 953 Apr} 19 Oct 
2910 29%) 29 29 271g 2853) 287g 287%] 2712 2814] 2512 2712} 3,200] Lehman Corp (The)-.---...--. 1} 23%, Oct 19} 431gJune10|} 89 May| 123% Nov 
1012 1012] *11 12 1l 11 10%, 10%, 11 11 1012 107% 800 | Lehn & Fink Prod Corp-.---.- 5 8 Oct19} 21% Feb1l 12 Jan} 21% Nov 
#2712 28 273g 28 27 27 27 «27 | oe 25 26 1,900 | Lerner Stores Corp....No par} 23 Oct19| 585g Jan 9/| 38% May) 65 Nov 
44 4424] 43%, 4512] 4212 43 41 4312} 38l2 41 35%, 38%] 11,300] Libbey Owens Ford Gl.No par} 35%,Nov19| 79 Jan16 4714 Jan| 8014 Nov 
*9 93g 9 9 i) 9 91g = Gag 83, = 8% Ss 8lo} 3,300] Libby McNeill & Libby No par 5 Oct19) 15% Mar 2 7 May| 13 Nov 
*25lo 2614) 26 2614] 26 261g] 26 2684) 72514 2514] *24 2812] 1,300] Life Savers Corp..-..-...--- 5] 23 Oct19) 29 Aug 5|| 25 May] 311g Jan 
*86l2 8712} 788 88 87 87 90%, 903%) *90 93 *87 90 300 | Liggett & | ne Tobacco..25} 8212 Oct 19} 113% Feb 4 97 Mar} 115 Jan 
9012 9012} 78912 9012} 89 90%) 91 9219} Q1lz 93 9012 92 2,300 | Gee 25) 83l2 Oct 19} 114 Jan28}| 97% Mar; 116!g Jan 
*158l, 160 160 160 |*158l2 160 |*159 160 160 160 |*159 160 600 a ll. ES 100} 151 May 20} 175 Jan13 60 Oct] 17014 Dec 
*17 18 | *17lg 18 | *171g 18 | *171g 1712] 1712 1712] *17 17!¢ 100 | Lily Tulip Cup Corp...Noe par| 1512 Oct 19} 231gMay 5]; 19 Apr] 23% Feb 
29%, 29%) 2814 29%) 26 27 2612 27 261g 2612} 2219 25%; 4,100] Lima Locomotive Wks.No par| 1814 Oct19} 8312 Feb15j| 25% Janj 6312 Nov 
*383, 423) 41 41 397, 397s] *3812 40 38l2 40 36 = 336 500 | Link Belt Co......-...-. No par| 36 Novl9) 63 Augil4/| 36 July} 55 Deo 
718 18%) 18 18 171g 177%} 17% 18 1712 17%] 171g 1714] 2,100] Liquid Carbonic Corp. _ par} 14 Oct19} 267% July 26 seaan 
59% 61 58% 61! 56 5812] 571g 59 555g 57! 51 5512] 19,000] Loew’s Inc_--.--....-..- opar| 51 Novl19| 87% Augll 3 ‘Apr| 67is Dee 
#102 10512'*102 105%g *101 105%! 102 102 [*101 104%4°*10173 104%, 1001 $6.50 errs ster parr| 101 Oct19} 110 Jan23i\ 404!2 Feb] 1087 July 
*] 13, 11 1 1 li 1 11 1 ll 12 lle] 9,500 | Loft Ine.........---- ‘0 pur 1 June 22 3% Feb 2 Apr; 353 eb 
4010 4019 41 . 4312 3010 41 , ae 4213 383%, 403; 36° 38 | 6,300 | Lone Star Cement Corp vd 32 Oct19} 7514Maril1|| 35!g Jan} 6173 Deo 
414 419| 419 47 4 444) 414 414] 37 . 4 314 38;| 3,300] Long Beli Lumber A_..No par} 21g Oct 19) 10% Jan 26 3% Jan| 8% Mar 
1953 20 193, 19%] 1912 1919] 1912 197%] 1919 20 20 «620 2,400 | Loose-Wiles Biscuit 4314 Jan 8|| 738% Oct) 45 Jan 
*103 106 |*103 106 |*103 106 |*102 106 |*102 106 |*102 106 | -.--_-- % preferred........-- 110 May12/} 107 May] 113 Sept 
177g, 18 17% 18 17% 181 18 18 177, 18 1712 177%} 3,400 | Lorillard (P) Co..-. 285g Feb 8 211g Apr| 261g Jan 
*1301l2 1347g|*131 1347s} 13112 132 1301g 13214) *1301g 131 13219 13212 240 7% wpreferred........-. 00 147% Jan 20|| 140 Dee} 151 Jan 
*1712 1814) 18 185g} 17% 18 17% 17% 171 17%) 17 1712} 1,400 | Louisville Gas & E1A..No par| 1412 Oct 19) 28% Jan 13 20 May| 30% Oct 
*56 58 56 573%) 55 55 | *53% 5412! 5210 53%) 50 50 700 | Louisville & Nashville. ..-- 00} 49 Oct19} 99 Mari17|} 5712 Jan] 102% Oct 
1934, 19%) 19%, 2014) 1914 19%] 19 191g} 173%; 185 17 1712} 2,100 | Ludlum Steel_.........-.-- 1 13!g Oct 19} 41% Mar 11 22%, July} 35 Feb 
*30 31 | *30 = 31 30 8630 30 30 | *30 31 41 30 30 400 | MacAndrews & Forbes-.---.- 10| 26% Oct20} 326 Febl1l 33 Oct] 42 Jan 
* 1 *1231g 12814]*1231g 12814] *1231g 12814) *1231g 12814] 1231g 123! 50 6% preferred....... 0 par| 123! Nov 19} 13212g Feb 9/| 12712 Jan} 13412 Nov 
1231g ..--|*1231g 12814/*1231g 12814 8 4 8 4 8 8 
24 244) 23 2419] 2219 23 23 42314] 21%, 2214) 20 2112} 5,100 | Mack Trucks Inc...... No par| 1812 Oct 19) 6214Mar 8/| 27% Jan| 4914 Oct 
31% 32 31lg 324, 3014 31 303g 3110] 30!g 30%;| 2812 3014] 10,600 | Macy (RH) ColInc....Nopar) 27 Oct19} 584 Mar 8 40!3 Apr} 6514 Nov 
10% 11 111g 111g} #108, 11%) 11%, 1114) 710%, 10%) *912 10 700 | Madison Square Gard..No “10 B -,. peeg Un gow Me — 18% Dee 
* 9 ° 25lof 2,400 | Magma Copper......-.--- 
Diadve Sella. Pend: Borde Renkin Belen Meron, eT is Geta) “tan al! “is Yao] “S Boo 
*21ig Sig} * 234) "13, 284) *13, 28) *13, 28, 14, «14 100 Certificates of dspoait:-~100 3 ao Fe = oh "Fi, “see “Siig «nee 
Se Sal Whe Gl 8 €1 MH 619 Sth 9 Ge 50 Pref ctfs of deposit.._.- 100 T Movi Site Bee GE csce saeel «a0% sues 
ont 5? *7 ' on “ble Ste *7 ote *7 a *7 Ss Mandel B ——. 0 par 614 Oct 20) 167% Jan 11 7 June} 18 Nov 
*17 21 *16 21 *15 21 < *15 21 *15 21 | *15 a t Manhattan Ry 7% guar-100| 10 Oct19) 39 Janl4 32 Dec) 57% Jan 
*8 8l4 7iz «8 714 Tile 7ig 8 *714 77 6%, 7 2,000 | Modified 5% guar.....-..100 44 Oct 19} 16l2 Jan20|} 12% Dec] 23% 
* * 34) *115 lo, *11le *111 2 | *11! © tecsaun Manhattan Shirt....-.---- 5) 912 Oct 19); 295g Jan30y, 1712 May, 24% De 
22 Mote ai > _ 4 ’ li ¥ MA | ‘A ‘i 800 | Maracaibo Oll Exploration..1 14 Oct 19) 6% Feb 17 214 Jan| 6%, Mar 
7% =7%| «= 71g 733] 71g 71g] 71g 71g] #7 71g) 7 7s} 5,100] Marine Midland Corp-.--.- 5| 5lg Oct 19) 1414 Feb 13 81g Apr} 12% Aug 
*lig lp} *11 11g} *1lg 11g} *11g 119] *11g lg} *1ig Lig} -.__-- Market Street Ry....----100 1 Sept 10) 312 Mar 29 llg Jan}; 3ig Mar 
*5 7 | 5° 7 *5 7 *5 61g] *5 6 5lg Bla 10} 6% preferred. ....---- 100} 3 Oct19} 20 Jan2l 612g July} 23 Nov 
*111g 1112} *J1lg 1119} 11 11lg}/ 11 #11 ae | eee 90 6% prior preferred.....100} 9 Oct16) 39 Jan20|| 18% Jan) 45 Nov 
*17 24] *17 2 1% 1%] *17, 2 *l7g 2 lig 1% 40 6% 2d preferred _...---- 00 1%g Oct 19} 67% Mar 27 21% July} 7!2 Dec 
#287, 32 | *281g 32 | *2812 32 | *2812 31 | *29 31 29 «29 100 | Marttn-Rockwell Corp-.---- 1 Oct 21) 51% Mar 4/) 41 May) 5612 Nov 
1314 12%] 13° 14 | 12% 13%] 12%, 13%) 12%, 12%| 11 12% 7,400| Marshall Field & Co...No par| 94 Oct 19! 30%Marlu|| 11g Jan] 25ig Nov 
143g 1412} 143g 1514] 13% 1412} 1412 1512} 141g 14%] 1313 14%] 9,200 | Martin (Glenn L) Co-...-.- 10 Oct 19} 2914 Apr 30}/ ---. ---- eos -2-- 
33, 33%) 4 41 4 41 Alp 4lo 4 4lg] 353 4 1,800 Martin Parry CUD... Re = * = be ae Fe = 612 Apr} 12 Mar 
5 1 3 ; d ‘lo 3 2,200 | Masonite Corp.-.-..---- opar; 20 Octids; 74 Feb O}| ---- ----] ---- ---- 
035 351 364 36 oi Bete rt 35 ; 355 35l¢ th 255 1'200 Mathieson Alkail Wks.No par| 2212 Oct 19} 41% Jan 8|/ 2712 Apr] 42%, Nov 
145 155 |*145 157 |*145 155 |*145 155 |*145 155 [*145 155 | ------ 7% preferred........-- 100} 142 May17| 165 Jan25|| 153% Jan 
44 4412) 45 4612] 4415 4410) 44 44 421, 4214] 39%, 41 1,300 | May Department Stores--..10 Oct 19} 6614Marl1/| 43144 May| 70 Nov 
6lg 61 53 612} 5lo 5lo| 63, 63% 534 5lo 55s) 1,400 | Maytag Co-----.- ----No par| 412 Oct19) 151g Jan11|/ 1312 Apr} 211g Feb 
+25 2612} 25 25 25 25 | *2419 25le] *25 25lo] 2412 25 400 preferred w w....No par} 2412 Oct20) 44 Jan13|} 4312 Deo] 55 Feb 
| "38 prtered waet-Ne er] da aeeat| tt senza] 198 “Sea| fot Obs 
*93ie 103 | *93ic 103 | *93ic 103 | *93ic 103 | 93ig 931s] *931g 10: “§ Ist ne---Nopar| 93!g Oct21] 111 Jan ‘an 2 
ty st 14% sf 5° 3 3° sf olais 4 iain Male 1,900 Mecall = on opar| 1312 Oct19} 36 Jan 2|| 29 Febj 37 Dec 
1114 El eS ae a 10%, 11%; 11 ili 9%, 10%) 83, 9%! 4,300 | MeCrory Stores Corp...--..1| 7% Oct i. 24's Feb 11 214 May 23t2 Nov 
*7512 78 | *75%g 80 | *75%3 80 | *70 80 | *76l2 78 78 78 1 6% conv preferred...-- 100} 766 Oct 19) 10614Mar 2]| 92 June} 10112 Dee 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. New stock. rCashsale. zEx-div. pEx-rights. { Called for redemption. { 
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_ 3308 New York Stock Record—Conti. .ued—Page 7 Nov. 20, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales | STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Nov. 13 Nov. 15 Nov. 16 | Nov. 17 Nov. 18 Nov. 19 | Week | Lowest Highest Lowest Htghes 
— ——— | 
$ per share | $ ver share ls 7 $ per share | $ per share | $ per share | $ per share | Shares Par per share | $ ver share |\$ per share|$ per share 
*15lo 16%) 16!2 1612} 16 16 | *15l2 16 | #1512 16 15 15le2 700 | MeGraw Elec Co new..-.-.-.- 1] 121g Oct 19; 21 Sept21j} .... -... Bao Seed 
10 10 912 10 91g 10 92, 9% 93g, = 9g 9 914} 2,200 | McGraw-Hill Pub Co-_No par 9 Oct19) 2812 Jani9 16 June! 244 Dec 
*35 3512) 35l2g 36 361g 3754) 3714 37%) 371g 37% 37!g 38 5,700 | Melntyre Porcupine Mines..5| 30!g Oct 19) 4212 Jan14 38lg 49%, Jan 
*24 24%) 2412 25 | 24 25 | *2412 25 | 25 25 | 231g 2414] 1,600 | McKeesport Tin Plate..--- 0} 191g Oct 19} 4212 Mar24// .... -..-] -... -... 
10 10! 95g 10%) 94%, 10 95g 1014 95g 897% Ya 9%) 11,600 | McKesson & Robbins.....-- 5 53g Oct 19) 1614 Mari17 Apr| 14% Nov 
37 37 | 37% 3714] 36% 367%) *36 37 | #36 3614) 3512 36 700 $3 conv preferred._...Ne par}; 33 Oct19|} 471g Jan12|| 37% Jan} 49%, Nov 
9 9lg 87g Gg 83, = 8%) 57g lg 81g 85g 773 812} 2,400| McLellan Stores...-.....-.-- 1 6 Octl 19 Jan 8 lllg Apr} 213 Nov 
*82 90 *82 90 | *82 90 | *81 90 *81 90 *81 | eer 6% conv preferred ..-..-.-. 100} 79 Oct19} 112l¢ Jan 14/| 795 108144 Dee 
16 16 5 16!4) 14% 15 14%, 15 14 15 12 13%} 3,000 | Mead EPS SSES No par| lille Oct 19} 34% Aprl19 12% Jan| 28% Dec 
*7l1l2 76 | 73 73 | *66!2 80 | *6612 80 | *66l2 80 | *6612 80 20 $6 pref series A._.-- No par| 73 Novl5/ 101 Feb16|| 295 122 Nov 
Hi *535g 6714) *535g 6714) *535g 6714] *535g 65 *535g 65 | *535g 65 | -____- | $5.50 prefserBww'sNo par| 62 Oct25) 931g Aug13j/ -.-- ----/ ---- --.- 
53l4 5314) *53 54 53 63 | *50 5! 50 5012} 50 50 800 | Meiville Shoe_--..-.-- No par| 50 Oct19| 86 Jani13|| 55% Jan; 91 Oct 
61g 6%) 6 6% 553 6 5% 6 5lg 55 51g 514! 3,700 | Mengel Co. (The)-.--..----.-- 1 3 Oct19) 16% Feb 9 6% May} 12 Dee 
25 25 25 26 | 24 24 | *23ig 24 | #2312 24 21 823%! 510 5% conv ist pref__.--- fm 2 og 2 ae Pee 
1712 171 *16% 17 16% 164%] *15% 16%) *15% 16%] *15% 16% 70 | Merch & Min TransCo.Nopar| 15 Nov 3) 41 Jan16|| 3llg Jan| 45 Oct 
42%, 42%) 43 44 2l2 4212) *42lo 4373) 42 4212} 37%, 4112! 1,200 | Mesta Machine Co.-......-- 5} 34 Oct19} 72% Mar 5 4053 Jan} 65 Nov 
953 9%! 912 1014; 853 Q9le} Qlg 9g 8%, Ql 7% 83%,| 15,000 | Mtam! Copper-_.--.-..-.---- 5 45g Oct 19} 2614 Feb 23 5%, Jan| 16% Deo 
2012 2012 2| 2012 2114) 1012 20%) 1912 20 185g 1912} 1714 19 | 4,400 | Mid Continent Petrol-_----- 10} 14 Oct19; 35%3Mari10|/ 21714 Apr; 30% Nov 
25 25 24) 25%4| 24 243 24 2473} 23 231g] 2053 22% 2'500 Midland Steel Prod_...No par| 15 Oct19} 481l2Mar 5 215g Jan} 4853 Sept 
98 98 | 98 99 *96 99 99 99 | Q95le 97 90 95 ' 530 8% cum Ist pref....... 100' 88 Oct19! 122 Jan 2'' 110 Feb! 131!2 Mar 
#923, 100 | *92% 100 , *92% 100 , *92% 100 | *923, 9519] *92%, 9512] _____- Milw El Ry & Lt 6% pt.-100] 91 Oct26) 106 Jan22/; 88 Mar; 109 Sept 
681, 6512} 67 69 6512 6512} 641g 6412) *60 64 60 60 1,100 | Minn-Fioneywell Regu-No par} 58 Nov 9| 120 Mar17|| 765 Apr/ 112 Nov 
*105 120 |*105 120 |*105 120 |*105 120 |*104 120 |*104 120 | _____. «4% conv pref ser B_...100| 98!g Oct19; 124 Marl10/} 119 Dee} 120 Deo 
Zig 7% 75g (BAe 75g Big 77% Bl 7%, «7% 612 712! 10,700} Minn Moline Pow Impl No par 4%, Oct 19} 161g Mar 11 61g Jan| 12%, Mar 
*61 72 *61 70 *60 69 *60 69 *60 69 60 60 200 $6.50 conv preferred_No par} 60 Nov19/} 108 Aug 3 5714 Jan| 94 Dec 
*% 1 *% 61 *% 1 “— i oo) a | mM. @ 44... Minn St Paul & 8 8S Marie_100 5g Sept 15 214 Jan 23 1% July 2% Feb 
"14, 1%] *1%, 8 =«61%) «018, 7g) 18, Og) 18, 14, «1% 400 7% preferred.........- 100 lle Oct 15 5ig Mar 4 212 Aug 514 Feb 
*llg 1% lig 15g) *lig 1%) 13g 1% lig lg] *1%g0 (2, 580 4% leased line ctfs_..--- 100 7g Oct 19 6144 Jan 8 2% Jan 612 Feb 
*18 18%; 18 1812] *17 18 18 18 17 17 16144 17 1,100 | Mission Corp.-.-..----- opar| 161g Oct19} 34 Apr 5 16%, June} 297, Dec 
*3lg 35g 344 3g 3 34 31g Sg 3 31g 3 3 2,800 | Mo-Kan-Texas RR_...Ne par 2 Octl19 9% Mar 17 5lg Jan 95g Feb 
llig 11%) 11 12 10!2 11 10% 107%, 97% 10lg 9 924; 8,100 Preferred series A_...-- 100 51g Oct 19} 3453 Mar 17 14lp Jan| 33%, Oct 
*2 2i4} #2 24 2 2 2 2 2 2 2 2 800 | {Missouri Pacifice_._....-.- 100 15g Oct 13 614 Mar 17 2 Sept 4 Feb 
3% | =—B% 3% 3% 31g 34g) *3lg S12] *3lg Bg 3 31g} 1,200 5% conv preferred_..... 100 15g Oct 19} 1214 Mar 17 37, Jan 7% Feb 
191g 191g} 1814 19 171g 18 | *1714 1814) 171g 17%) 1612 1712} 1,900} Mohawk Carpet Mills...-- 20} 14144 Oct19) 407% Jan 23 197g Aug| 331g Deo 
831g 83%) 8212 85 7912 80 79 7944) 79% 8014; 76 78 2,900 | Monsanto Chemica! Co....10| 76 Nov19} 10712 Aug 27 79 May; 103 Mar 
*104%g 108 *10678 108 *106% 108 |*106% 108 |*10712 108 |*10712 108 | _____- $4.50 preferred____-.- No par| 105 Oct 19} 109 Sept 24i) ..-.....] -....... 
40\g 40%) 38 41%] 365, 38%) 377% 3933) 365, 38 345g, 36%] 62,500 | Mont Ward & Co Inc..Ne par; 30 Oct19) 69 Marl10}} 35% Jan) 68 Nov 
%25 28!lg} 25 25 24 24 *24 25 25 25 *24 26 400 | Morrel (J) & Co...---.- Neo par; 24 Nov 8 46 Feb17 4llg Dec} 59% Feb 
4212 4212] *4114 4412) 42 42 41%, 41%) 41% 413%) 40 4lls 220 | Morris & Essex.........-.- 50; 40 Nov 8 66le Jan 18 60!2 Jan} 71 Feb 
78 7 ae | 7g 7, 7 7 78 7g 3%, 73| 7,800 | Mother Lode Coalition.No par %May 12 31g Feb 26 % Jan 21g Nov 
22% 22%) 2012 22 20 20%) *2014 2012} 1914 20 18 191g) 2,400 | Motor Products Corp..No par| 1212 Oct 19} 381g Jan15||} 28% Apr) 431, Oct 
141g 141g) 14ig 14%) 14!g 41g} 141g 141g) 131g 135g) 125g, 1319| 1,900| Motor Wheel_..........-.- 5 814 Oct 19} 26 Feb13 ‘Ale Jan| 27 Nov 
*217%73 2244) 22 2314! 2112 22 *20 23121 *20 214%,' 19 20 ,200 | Mueller Brass Co......---- Bt UF Mer & GE MERLE occa. acc! ants Gabe 
65g 65 a" 6% 6 614 6 614 5% «66 5 5io} 4,400| Mullins Mfg Co class B__.1 414 Oct 19} 15% Aug16)j _... --_. oe ae 
*68 65%, 67 6514 6514] *60 65 | *59 65 | *59 68% 40 $7 conv preferred_..No par| 63 Oct20) 99% Mar19 70 May! 10112 Nov 
*13 15 “1b 14 *135g 15 135g 135g] *13 1312} 1212 13 400 | Munsingwear Inc.-.-... No par| 12 Oct20; 36l2 Feb11 21 Jan|: 36% Dee 
*61 63 61 60 6012) *58 5934) 257 57 5612 5612 600 | Murphy Co (G C)...Ne par; 52 Oct20) 90 Maril13 447, May| 7912 Aug 
*105 107 105 107 107 107 |*105 107 105 105 |*105 107 60 S% greterved.....cccce 100} 102 Apr 8] 10812 Jan 26|| 102!g July} 108 Dee 
Zig 712 7 748 6% 7 65g, 7 612 G6le 57g 614) 9,400| Murray Corp of America_-_-_10 3 Oct19) 20% Febil 14 Apr) 22% Mar 
*42 48 *42 48 *40 48 *40 48 *40 4744) *42 a Myers F & E Bros_...No par| 47 Oct18/ 71 Mar 1 43 Jan} 6212 Nov 
12%, 13 121g 1314; 11% 124! 11% 12 1llg 11%} 10%, 1119) 19,500] Nash-Kelvinator Corp------ §& Oeti0] 204% Jan36ii .... ....] -.-. ...- 
*15lg 1612] 16!2 1612] *14!4 1614] *144g 16 144g, 144) 14 142, 260 | Nashv Chatt & St Louis -100 10 Oct20} 4712 Maril 201g May| 4712 Oct 
*13lg 14l2} 131g 1414) 13 134g} 131g 1312} 1314 137%} 1212 121c} 1,900 | National Acme..__....._--- 8 Oct19} 24 Mar 9 1212 Apr} 19!2 Dee 
*81, Biz 7%, Bg 714712 7ig Bl 71g Tile 71 753| 1,200] Nat Aviation Corp....No — 61g Oct 19} 18% Jan 21 912 Apr} 155, Mar 
208, 2114] 21 21%) 20%; 2112} 2012 215] 197% 201c} 191g 1934] 15,800] National Biscuit.....-.--- 10} 181g Oct 19} 33% Mar 2|| 28% Oct} 38% Jan 
*153 = 15312/*153 = 15312/*153 15312} 15212 153 | *152% 15312} 1524, 1523, 400 , 2 fa: 00} 145 May 18; 167 Jan18j| 153 Jan} 16412 Dec 
*18 18%} 183%, 18%, 18 1814; 18 18 17!2 17%) 1612 16%! 1,600} Nat Bond & Invest Co._No par| 16 Oct19) 33% Jan 13 307% Dec] 37% Dec 
*75 88 *75 88 *75 88 *75 88 *75 8444) *75 es 5% pref ser A W W....-- 100; 90 Aug 20} 103!2 Feb 3/|} 100 Dec} 10712 Dec 
*4212 4512] *42 4512] 43 4314] *413, 44 41%, 41%) 4312 431, 400 | Nat Bond & Share CorpNo par| 39 Oct19) 5714 Aug17// ---. ----| ---- ---- 
207% 21le} 20l2 2112} 19 20%) 19 1912} 1814 191g] 17 18 7,300 | Nat Cash Register. ..-.-. No par} 13 Oct19| 387% Feb25 21 <Apr| 3253 Nov 
15le 157 151g 15%) 15 154g} 15!g 1512} 15 154g} 14% 15 13,700 | Nat Dairy Products_..No par| 12 Oct19) 26g Feb 8 21 <Apr| 284 July 
*110 +111 111 111 111% 11114)/*111 L1112/*111 111129} 110 111 190 7% pref class A......-. 100|7107%June 1| 11212 Mari1l1/| 107% Oct} 112% Mar 
*10614 109 |*108 109 108 109 |*107 108%4|/*107 10824; 108%, 108%, 70 7% vref class B........ 100} 10412 Oct 19} 112 May20/| 107 Dec} 112 June 
9 gl 8l4 9 *8 812 84g 8lp 8 8 7 75g 1,800 | Nat Depart Stores....No per 514 Oct 19} 2453Mar 9 10 Apr} 244 Nov 
*41p 584) *4%, 6 *43, 6 *43, 6 5lg 5lg| =*4ln)— O55 100 Gee Se esecscunes 1 S Gee Seem Kace 260d) wads anes 
2312 24 2312 24 225g 2314' 2314 23121 221g 2281 205, 23 | 11,200] Nat Distillers Prod....Noe par; 17 Oct19| 35 Marl7j| 255sJune| 33% Mar 
*18 27 | *1814 27 , *18 2212, *18 2210] 418 20 | #18 £20 | __..-. Nat Enam & Stamping.Ne par} 18 Oct19] 38 Mar 3), 28 Oct] 37% Apr 
75g BIg 814 M4 7% Ba 7 81g 73g 78% 63g 71g} 41,600| Nat Gypsum Co.-....-...-- 1 Sig COSTS] 16%o AMP TEE case cccel cave csse 
27 2714] 25 278%) 24 2514] 2412 25 2353 2412} 23 2312| 9,600] National Lead...........- 10} 18 Octi9/ 44 Marll|| 26% June} 3612 Nov 
*1525g 156 |*1525, 156 |*1525, 156 154 154 |*1525g 15812/*1525, 15812 100 7% pr ferred A....-..-- 100} 153 Oct19| 171 Jan22|/ 155 O¢et| 171 Dee 
*132 135 |*132 135 |*132 135 | 132 132 | 132 182 |*132 135 40 6% preferred B...-..-.- 100} 127 July 9| 150 Jan29|| 137% Jan} 147 Nov 
*24 26 25l2g 2553) 24 2434) 2314 2314] *201l2 22%) 18 20 1,600 | Nat Mall & St Cast’s CoNo par| 18 Novi19} 617%, Jan 22 Dec; 6llzg Deo 
8% «69 83 = Og 8ig 9 85g 9 81g 85g 75g 81g) 16,700] National Power & Lt...No par 5 Oct19) 14% Jan14 95g May| 147% Feb 
*5g & ¥5g 34 Me 34 *5g 84 #5g 54 5g 5g 300 | Nat Rys of Mex Ist 4% pf-100 1pSept 9 214 Jan 18 73 Jan 3 Feb 
43 3g 8g 3g *3g lg *3g lg ¥3, lp 3g 3 900 5% 2d preferred_......- . 14 Sept 11 1 Jan18 lg Jan llg Feb 
66 6614] 6412 66 613, 633;} 6214 63 61 63 5812 6114] 6,500] National Steel Corp-_------ 55 Oct19} 9914 Augi14/} 5714 Apr} 78 Deo 
241g 247g) 2414 2512} 23 25 24%, 2512} 233, 247g) 20%, 235s| 15,800| National Supply (ThejPéaiato SOU RIOT TO, SOU NOV ISN wa<e caus] cscs sce © 
*261g 2712] *261g 2712) *26 27 261g 261g) 2614 2614; 25 25! 400 aed kamen dma Se eee «=e. "GE bans cual etn enee 
*77 78 °77 78 *75 77 75 75 75 75 71lg 71ig 500 54% prior pref.....-..- io Tem MOV ie, «Be GHEE acne cece] <sas cane 
4%, 412} 412 lp 412 419} = 4lg 41g 4 4lg 4 4 3,200 | National Tea Co_.---- No par} 312 Oct 19} 12!g Jan 15 7% July} 1214 Nov 
*87, O14 8% = 87g 914 Oly 914 O14] *8lg Q 9 9 500 | Natomas Co..-......-- No oy 65g Oct 19; 131g Feb25|| 1014 June} 131, Jan 
*27 30 | *27 28 27%g 27%) 28 28 | *275g 31 *261g 28 200 | Nelisner Bros Inc___..-...--- 233, Oct 20} 5714 Feb13|| 32% Apr} 60 Nov 
*661g 75 | *70 7212} 70 70 | *67 +75 | *70 75 70 0=6°70 200 4% % conv serial oa apt Ge Geer) GF GR SEe cance seen! <suc cave 
*38 40 *38lg 39 *38 387g! 39 39 *38 45 *38 50 100 | Newberry Co (J J)..--No par; 37 Oct19| 64% Mar10 41 April 641 Nov 
991g 9912} *98 103 *98 103 *99 103 *99 103 *99 103 10 5% pref series A__..... 100} 9912 Nov 8] 109 Jan1l1j| 10412 Apr} 110 Nov 
13 1312} *101g 135g] *101g 1314] *1012 145g} 1012 101l2) *10lg 11le 30! t New Orl Tex & Mex....100} 1012 Nov18} 37 Marl7 10% Feb| 43 Apr 
161g 17 161g 1714] 15!g 157g| 155g 161g} 15 15%4; 137% 15%! 21,200} Newport Industries........- 1 101g Oct 19} 41% Jan18 9 Apr) 40 Dee 
34lg 34l2} 33 35 32 32 32 33 232 32 3llg 3112} 1,500] N Y Air Brake......-- No par| 29l2Nov 6] 9Q98lz2 Feb 10 3212 Jan} 83 Dec 
20 205s' 1914 21ig! 18% 198! 19 20 1814 1914 1612 1841125,800 | New York Central....No par); 151g Oct19| 5514 Mar 17 27% Jan! 4953 Oct 
*23 = 241g, 228, 241g, 21lg 2214, *21 221g] 2014 2033) 1812 18%] 1,900] N Y Chic & St LoulsCo_..100, 14 Oct19] 72 Marl7¥{ 17% Jan; 531g Oct 
*3912 41 395g 41 37 = 375g] *3714 38 | *3512 37 3314 3512} 1,500] 6% preferred series A...100| 31 Oct19} 100 Jan22/; 36lg Jan}; 95 Sept 
238, 23%] 2312 2484] 2314 243g] 2414 2412] 2319 2312] 2212 2312} 9,000| N Y C Omnibus Corp..No par} 15 Oct19} 31% Mari19]} -.-. ----| ---. ---- 
*5 512} *5 5le2 45g 453) *45g Ble} #45g 0 Bly 412 Als 70 | New York Dock 2% Oct 20} 127% Jan 22 3ig July} 15 Nov 
*10%, 1112} 101g Illy 912 10%) L1lg 11d #10) =611 91g 1012 470 5% preferred_.---.- 5 Oct19} 25% Jan22/| 1014 May 914 Nov 
*114 118 | 114 114 |*114 118 |*114 118 |*114 118 /|*114 118 10| N Y & Harlem__--.---...- 110 Oct19] 135 Jan20j||/ 119 Jan| 1 Oct 
*115 123 /*115 123 |*115 123 115 «115 115 115 |*111 123 60 Dt Miittectcocssdened 115 Nov17j 137 Mar12}| 125 Jan| 138 Sept 
*5g 34 5g 5g 5g 5 5g 5g lp 1p} 1,400] t N Y Investors Inc_..No par 3g Oct 18 S$ Jan 7 1 Jan 244 Feb 
Tee 78 *68 78 *68 Te Pssax. Te anny “Sa a & ee N Y Lack & West Ry Co..100} 69 Oct23| 97 Feb10 90 Jan| 9914 Sept 
* 31g 7g Sig 2% «3 23, = 284 25g 284 212 253} 3,700|%tN Y NH & Hartford_..100 2 Octl15 9% Mar 8 3 Apr 6'!3 Dec 
71g 7M) 71g 71a] B87 7 714] 61g 67%) 61g 612} 3,900] Conv preferred_.-----..- 41g Oct 19} 2612 Feb 25 7%, Apr} 1814 Deo 
*lig 17% 15g Lig] | *15g 134) *15g 17g] *15g = 17 15g lig 400 | t N Y Ontario & Western. _100 1 Oct19 67g Feb 11 4 July 71g Feb 
6 614 6lg 68g 53, Glg} *57g 64 5%, 57g 5 55s! 2,200] N Y Shipbidg Corp part stk_-1 3 Oct15} 1912 Feb1l1 91g Apr| 1553 Mar 
Allg 4119} 4112 4119} 4112 4119} 4114 4114] *4114 4773] 3612 4114 140 7% preferred_.....---- 100} 30 Oct19} 7612 Jan22|} 57 May| 99 Sept 
*8814 90 | *89 90 *85lg 90 | *87 90 | *85 90 86 §686 100 Y Steam $6 pref___-- No par| 6312June 14; 102%May 3); 83 Mar] 104 Nov 
985g 9853) 98 98 | *95 102 | *97  _.._] *90lg __..| #90 —___. 40 $7 pref series A__.__- No par| 73 June 9} 11244May 5/| 9312 Apr] 10914 Aug 
*1lg lg} *1ig lg} *1ig 11g} *1ig lg} *1ig = 119 lig 1g 100 | t Norfotk Southern_-...._. 100 lg Oct 19} 43,Mar 3 lig Aug} 2% Jan 
200 200 201 201 200 200 199 199 197 19812} 191 196 1,300 | Norfolk & Western....--.-. 100} 180 Oct19} 272 Jani4// 210 Janj 31012 Oct 
*107 108" 108 108 *106 108 106 106 106 106 106 106 450 Adjust 4% pref.....--.-. 100} 102 Apr 8 114 Jan 8/| 105 May| 115 Oct 
23-23%) 2214 245g) 2153 231g] 22% 23%) 2214 2314] 191g 221g] 67,200 | North American Co....No par} 141g Oct 19} 34% Jan14/| 231g Apr| 3512 July 
52 52 | *52 53 52 52 | Sllg 5ilg] *51lg 52 5lig 51lg 800] 6% preferred__........- 50| 484June18} 5714 Feb 3|| 52% Feb| 59 June 
7% 7% 7% = 68 71g 75g} = 714784) 714 71g] «= 6 1g.—Ss« 73g] 22,900 | North Amer Aviation_...... 1} 3 Oct19} 17% Jan 21 65s Jan| 144 Dec 
*98l2 102 ' *98l2 102 |! *97 100 ‘ *9712 100 | *981g 100 98 100 300 | No Amer Edison $6 pf.No par| 93 Oct27| 10412 Jan 8|| 98 Jan! 106l2 July 
"9214 9414) *9212 94 | *92 931g) *92 9312] *9212 9312] *9212 931e{ ______ Northern Central Ry Co...50/ 91 Oct14/ 195 Jan28|} 9712 Aprf 103 Nov 
1384 1414) 1314 145s) 128g 1314) 125g 13%) 1214 12%) 11 1214] 24,800] Northern Pacific......-.. 100} 97% Oct 19} 3653Maril|| 23% July| 36% Feb 
*35 37 | *35 37 | *385 37 | *385 37 35 35 | *31 35 30 | Northwestern Telegraph...50; 34 Sept25) 5312 Jan 22 Aug| 57 Mar 
"25g Zig] Zig Zitz} lg Big] 28g 28s] Dlz Dla} 2tg—23g} 1,000 | Norwalk Tire & Rubb..No par| 1%, Oct 19) 6%Mar 3|/ 2 Jan} 412 Mar 
*19% 22 | *195g 22 | *195g 22 | *195g 22 185g 21 | *1812 22 20} Breleees..............0 50| 15 Octi9} 40 Jan18|| 19 Aug] 32 Nov 
127g 1314] 127% 1314] 121g 127%] 125g 127s] 1212 1234) 12 125s] 15,600 | Ohio Ol] Co_____----- No par 9 Oct19}| 22% Apr 5 121g Aug} i8 
32 3214] 2912 33 2854 30 30 3034; 29 29 251g 2753} 4,700 | Oltver Farm Equip....No par} 25 Oct19} 73 Apr20 24lg Jan| 5912 Dec 
127g 1314) 131g 1414) 12% 1334) 131g 145g] 141g 1419} 123% 133] 33,300 | Omnibus > ah a No par 612 Oct 19} 261g Feb16/| 17 July} 25lg Mar 
*91 100 | *92 100 91 94 92 92 | *90 92 90 8690 190| 8% preferred A__..-.-.. 90 Novi19} 114 Feb13|| 107 Jan} 11512 Feb 
*8lg 9 81g 85g 8%, 82 8148! 8 8 7 7 1,100 | Oppenheim Coll rs Co..No par 5ig Oct 19} 19%gMar 1 8 Jan} 1953 Nov 
2 2584) 243g 26 231g 24 235g 2414) 225g 23%) 22 227) 7,000] Otis Elevator......... oO par) 201g Oct 19) 4514 Jan21||/ 241% Apr] 39% Nov 
*126 130 |*126 130 | 126 12612/*126 130 |*126 130 |*126 130 20 6% preferred......-...-. 100} 125 Novi0} 140 Feb 3}|/ 123 Jan} 136 June 
11% 12l2] 11% 13 11llg 11%) 115g 12 111g 1112} 103 1114] 9,600 _ ~ Se3nege ‘0 par us Oct Pe 24%, Mar 8|/ 12l2 July} 20% Mar 
Sti Ghee diehs'- dese anh Enaeh onan” aeedl edan Adwal’ Sada accent éaacen 17% ...-100 lg Jan 15412 Oct 25|} 70 July) 120% Nov 
*55 64 | *54 61 59 «860 | *55 §62!g} *55 60 | *50 593% 200 $5.50 conv 1 st pref..No par}; 55 Oct22; 97 Mar 8 831g Dec 
151g 1584) 15% 1534) *14 16 ! *14 16 | *14lg 1533) *14 15%) 4,000] Outboard te Be" LS hE elle Pree 
---- 50 | *40 50 | *40 50 | *4012 50 | *4012 50 | *40l12 50 | -._ LL “ Sees _Neo par 13| 75 Jani2|| 47 Jan| 70 Nov 
Oe ee ee ig) | eS th aaa ee pees Preferred__............ 100} 114 May 4/ 115 June 9// 114 July] 114 July 
68 68 66 67%) 615g 6312] 5912 63 58%, 6012} 5414 5814] 7,200 | Owens-Illinois Glass Co_.12.50| 54!4 Nov 19} 103% Aug1l1]| _.-. _.__] ---. _--. 
12 13 123g 12%3/ 11 Allg} 1114 1119} 10% 11 1014 1012] 3,400] Pacific Amer Fisheries Inc...5 93%, Oct 19} 23 Jan 7/| 13 July} 22 Dec} 
*5 54) 5 54) 4l2 5 *41g 512} *412 Sle} 4lg 4p 500 | Pacific Coast._........... 10] 21g Oct 19} 15%, Feb 1 31g Jan} 15 Dee 
16%, 16%/ 16 16 15% 15%) *15 1512} 16 16 13 «14 80 Ist preferred_....._- No par 7ig Oct 19} 40 Mar 3 814 July} 3212 Deo 
9% 9% *8i2 10 812 8iz'_ *9 10 8lg  8lel 7 8 [lr - eseeepeme No par| 4 Oct19| 27% Feb 2 414 Jan} 297% Dec 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. m New stock. rf Cashsale. z Ex-div. y Ex-rights. { Called tor redemption. | 
a —— = == — = 
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@ LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday , Friday the EXCHANGE 
Noe. 13 Nov. 15 Nov. 16 Noo. 17 Noo. 18 Nov. 19 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ ver share | Shares | Par| $ per share | $ per share ||$ per share|$ per share 
gw 151g 1514) *15!2 16 151g 1519} *141g 16 *13le 16 *13lo 154 300 | Pacific Finance Corp (Cal)_10} 11 Oct19; 32% Jan 14 30 Dec) 3953 Nov 
2654 2653] 2614 267%] 25 26 26 26 253, 26 25 2534} 5,700 | Pacific Gas & Electric_____ 25; 22 Oct19) 38 Jani12 30% Jan| 41 July 
« 383, 387] 383, 387g| 38% 3834) 383g 383g! 38lg 3814, 367% 38 2,400 | Pacific Ltg Corp_..._- No par| 234%, Oct 19} 53% Jan 14 44%, Dec) 58% July 
15 15 14%, 144g 1319 14 131g 135, 1312 13le 12 + 1,900 | Pacific Milis.._....... No par 10ig Oct 19} 447g Jan 9 144, May| 47144 Dee 
122 122 |*118 1228%)*122 12219) 12112 12119/*115 122!9/*115 122 70 | Pacific Telep & Teleg_____ 100} 120 Oct20} 152 Jan 4/|/ 118 Jan) 153 Dee 
*133lg 139 |[*133l2 139 |*133% 139 |*133% 139 134 134 134 134. 230 6% preferred. ......... 100; 133 Apr28} 149 Jan 2)| 140 Jan) 152 July 
#1414 14%) 1414 1412 14 141g *14lg 1434} 13%, 14%] 13 1314] 2,200] Pac Western Oil Corp... -_ 10} 12lg Oct 19} 29% Apr 6 11% Apr} 23! Deo 
, 5le 55s 533534 51g Bg Ble Bly 5 5l4 5 51g) 46,200 | Packard Motor Car____! No par 4 Oct19} 12% Feb 18} 6% Jan| 135g Oct 
*8lo 10 *85g 1033] *85g 1034) *8ig 1034) *8% 103;] *8!ig 9 | -.---- | Pan-Amer Petrol & Transp__5 7 Oct19| 171g Jan 20 1244 Aug} 2053 Jan 
B 1% 1% 13g 15g 13g 13 lig 14g} *1lg Llp lig 133 600 | {Panhandie Prod & Ref No par 1 Oct19| 41g Jan 25 183 Jan| 4144 Apr 
54 54 50l4 53 48 44 *49 5219} 46 4S 42 46 le 260 8% conv preferred. _- 100; 29 Oct19) 121 May13 181g Jan} 74!2 Apr 
44 44 43 4314] 41% 4214) 40 41 397g 397g| 357g 385 1,900 | Paraffine Co Inc_____.) No par| 357g Nov19}| 90 Marl0 67 Apr! 97l2 Feb 
*95 9919} *95 9912} *95lg Q91e\ *95lg Y9lo] *95!s B9lo| *95!g 99le} _._-_- 4% conv preferred____-_ 100| 295 Sept 30} 1097s Mar18|| 103 July} 10912 Deo 
141g 147%, 14 15 1344 14 134g 141, 127g 133, lli2 13 {111,800 | Paramount Pictures Inc... _. 1 8lg Oct 19) 28% Jan 28) 7ig Aug' 25 Deo 
10712 109 105 110 100%, 104%4; 102 102 997%, 10114 92i2 98 3,400 6% ist preferred__...__ 100} 80l2g Oct 19) 20012 Jan 28 69 June, 174 Deel 
131g 13%g] 1253 1312) 123% 1283) 123%, 123%, ll7g 12 10!2 1133} 9,900 6% 2d preferred__...___ 10 8 Oct19} 26% Jan 28) 81g Aug| 22% Dee 
*23lg 25 231g 2312) 231g 24 2412 25 *24lg 24lo 24 24 800 | Park-Tilford Inc_...__..._- 1} 18!2 Oct 19} 341g Jan 5|| 17l2 Jan} 3712 Deo 
Blg 31g 3 31g 273 3 3 3 273 3 z25g 233, «9,300 | Park Utah C M_..._.__._. 1 1 Octi19 814 Feb 25) 2%, July 544 Jan iI 
3214 3273] 321g 3212] 32 32%] *32 32%! 31% 32 30 3114] 4,200] Parke Davis & Co____. No par| 28 Oct19) 443%, Feb 3|| 40% May| 474 Mar 
*201g 2012' 20 2034)! 191g 1912! *18lg 20 i 48 18 1744 1714 700 | Parker Rust Proof Co.§..2.50' 12 Oct19| 2953 Aug25\' 23 Apri 32% Nov 
24 24 21g = 2ig} + #2 2'4 2 2 l% 2 17g 2 | $1,500] Parmelee Transporta’n_No par lly Oct 19 753 Jan 14 4lg Jan} 10 Apr 
653 63, 653 7 61e 65g 6lo = 684 61g Gle 53, 61s] 5,800) Pathe Film Corp....__ No par 4 Oct19} 10lg Jan 5 65g June} 117% Apr 
115, 11%) 11g 117%] 11%4 1119] *114g 12 111g 11%} lig 1112} 8,200] Patino Mines & EnterprNo par| 8 Oct19} 237% Marll|} 101g May| 1712 Nov 
4% 43, 473 47 458 43, 43g 4le 43, 43g 4 4), 1,700 | POOtIRs COCR. . ccccccccccee 3 21g Oct 19 7% Feb 18 llg Jan 3%, Deo 
40 41 41 4154) 4114 4114) 411g 4114) 4014 41 39 401 2,200 | Penick & Ford........ No par 3712 Oct 19} 64 Jan 9 60 Aug] 73 Feb 
7612 77 76 7734) 7414 75 74lo 74%) 73 74 6614 71le} 5,500] Penney (J C)......-.-] Jo par| 6512 Oct 19} 103% Mar 8 69 Mar] 112!2 Nov 
21g 284) #5 2lo} *2lg  2le Zig Qe 214 «Qty 214 24g 400 | Penn Coal & Coke Corp. ..10 llg Oct 19 6%g Jan 23 31g June 67g Jan 
5 5, 5 584 43, 5iag 5 5ig 43, 475 414 43) [11,700 | Penn-Dixie Cement_..No par 2144 Oct 19} 12lg Feb 2 412 Jan| 101g Mar 
251g 2612} 251g 28lp] 248, 25le| *241g 277g) 24lo 25 22 23 1,700 $7 conv pref ser A__.No par} 15 Oct19} 761g Feb 1 28% Jan} 74 Deo 
*15 1712} *16 171s} 16 16 | al5ig 16 155g 155s] *15 15lg 500 | Penn Gi Sand Corp vtcNo par| 1453 Oct21} 293, Feb 10 17 June} 27% July 
2453 2473} 2414 2512} 2312 24 237g 2433) 2221s 2314] °20 211s} 27,400 | Pennsylvania RR... ...-.- 50; 20 Oct19) 501g Marl17 281 Apr} 45 Oct 
*38 40 *38 40 38 38 36% 3673] 36 36 *317g 36 300 | Peoples Drug Stores_..No par| 34 Oct25} 63 Mar 9 30 Feb| 591!g Nov 
110 114 |*11012 114 |*110!4 114 |*11019 114 |*110lg 114 |*1101!9 114 | -_---- 6% conv preferred _____. 100; 110\4Sept 27) 116% Jan 27|; 110 Mar] 116% June 
3914 394] 384, 4012} 3712 38 37 0 = 337 3612 37 35 3612} 2,600} People’s G L & C (Chic)_.100} 22 Oct19| 65lg Feb 6 38 Apr} 58 Oct 
$43, 5lo| *47g Sie 4354 4%) *4% 5ilp 43, 4%] *412 Gilg 200 | Peoria & Eastern......._. 100 3 Oct15) 17 Mar 4 4 Jan 71g Feb 
*15 18 *13 18 *14 17 *14 16 14 14 *13 14 100 | Pere Marquette__..._..- -100 9 Oct19) 48lgMar 5 25lg Apr| 461g Aug 
*43 4619] *43 4419} *43 4419} 43 43 42 4213] 391s 40 120 5% Prior preferred__. . 100} 3912Nov19}| 87 Jan 7 6412 Jan} 122 Nov 
*48 50 *48 49 48 48 48 48 46 46 431g 431g 160 5% preferred.........- 100} 39% Oct19) 91 Jan 8 56 Jan} 90 Deo 
*14 161g} *14% 1612] *1453 1612) *145g 16 *14 1612} *14 aw foo . &.. eRe No par| 11 Oct15) 25 Janll 16 Jan| 31 Nov 
12 12 12 12%) 113g 121g) *1lig 12 115g 115s) 11 l1llg} 5,600] Petroleum Corp of Am_____- 5 93g Oct 19} 215g Mar 11 123g June| 1814 Dee 
5lg Ble 55g 5g 53g «5lo| *5lg 58g 53g 58g 5 514} 1,400] Pfeiffer Brewing Co__.No par 3 Oct19) 13% Feb19 101g June| 19!g Mar 
WH 8624 2514) 23lg 2534) 2114 2312] 23 24 a 20 2214] 39,400 | Phelps-Dodge Corp...... 25; 20 Novi19| 659% Marl0|| 2553 Jan| 56% Deo 
£*35 36 36 «636 35%, 36 36 4«=— 336 *35l2 36 3512 36! 41,100 | Philadelphia Co 6% pref...50| 35 Oct15| 64lg Jan14 451g Jan! 6453 Aug 
*65 72 *63 72 [*--- - Te fades Fe *65 7 *65 ee * $6 preferred.._..... No par; 76 June 28/ 108% Jan 8 8lig Jan/ 10213 Oct 
*2 21g] =*2 Zig} *2 219} *2 219} *2 215} #2 We utsens tPhila Rapid Tran Co...-. 50 2 Oct 18 7ig Feb 2 344 Jan} 12 Mar 
*4 434) *4 453) *4 43, 4 4 *4lg 5 4 4lg 70 7% proterred.....<<c-ooe 50 244 Oct 19} 14 Jan12 8ig Jan| 16% Mar 


*34 7g % 7g #34 7g % %4 53 % *5g 44; 1,400 | Phila & Read C & I__..No par 1g Oct 15 31g Feb 1 llg July 35g Jan 
79 #8679 791g 7912) 77 778) 79 7914) 771, 7814] 7412 7614) 4,000] Phillip Morris & Co Ltd...10} 65 Oct19| 951g Aug31/| 66 Mar] 101% July 
*6lg 8le} *63, 812} *7lp 10 *7ig Qigi *71lp 8lo 7lg Tile 100 | Phillips Jones Corp....No par 55g Oct 19} 20 Jan16 7% Apr} 16 Nov 


*60 #370 | *60 7 60 60 58 60 | *55 64 55 «5S 50 7% preferred. ......... 100} 55 Nov19| 87% Jan 6|]| 68 May| 88 Mar 
43%, 4414] 42 453g] 403, 4312} 4219 4353] 403g 42%) 39 42 | 21,500 | Phillips Petroleum_.__. No par| 301g Oct 19} 64 July 26|| 381g Jan| 52%, Dec 
#34, «5 *3lg 4 *3 31g] *3 31g] *3lg 31e} 23 31g 300 | Phoentx Hosiery..._.....-.- 5| 2% Oct19} 91g Jan 20 5lg July} 115g Deo 
*34 36 36 36 | *33 36 | *331g 35 | *3314 35 | *33%4 35 20 a 100} 27 Oct19} 74%¢ Jani13|} 70 July| 84 Feb 
71g 71g) #7 7lo) «7g 74) 7 7 *653 7 6lg 65g 900 | Pierce Ol 8% conv pret....180 4 Oct19| 20% Apr 5 8 Jan} 18% Deo 
*22 227] 227% 227] *22 2253 *22 2219) 22 22 | *21lo 217% 200 | Pillsbury Flour Mills_._._- 2014 Oct 19} 33% Jan18|} 2753 Dec| 37% Jan 
can Me. Pikcee Se 40 40 | *37 40 | *37 40 37. Cat 40 | Pirelli Co of Seay thee chat 37 Novl9| 66 Feb17|| 49% Dec| 621g Aug 
*6lp 814) 8 8 *6lp 81g) 73g 733) *6 73g} = Blns«*B 500 | Pittsburgh Coal of Pa__... 100} 412 Oct 19} 18% Jan 2 7ig June} 18% Deo 
32 42 | #32 38lp] 321g 3214] *321g 35 | *321g 35 B2ig 32lg 200| 6% preterred...._....- 100} 25 Octi9} 761g Jan22/| 35lg Apr} 77 Dee 
*7ig 8ig| *7 8 7 812] *7 814 71g 071g 7 712 400 | Pitts Coke & Iron CorpNo par Sy COSTE) . BE BER IE wees ened cece Beee 
*50 57 *53l4 56 *53l4 56 *53l4 56 255 55 55 55 30 $5 conv pref__....- No par| 255 Novl18 _— DER TE ‘ance Sand s6ec! ane 
*166 169 |*166 169 |*166 169 |*166 169 |*166 169 |*166 169 | ..--_- Pitta Ft W & Chicago__..- 100| 165 Apri2) 175 Jani18/| 155 Mar| 160 May 
re See eee aS tee a re a aE Pere f 7% gtd conv pref._..--- 100| 1741g Apr 23] 190 Jan 7|| 176 Feb] 187 Oct 


8% 9 8% 9 8%, 8%) 853 9 Blo 85g) 8 Siz} 4,100| Pittsb Screw & Bolt_..No par| 45s Oct 19] 20 Mar 8 71g Apr| 13% Dee 
1314 1314] 13% 14 121g 127g] 131g 131g] *123g 133) 1214 1212} 2,000] Pittsburgh Steel Co._...Nopar| 8 Oct19| 43 Mar 8]| 231g Dec} 29 Dec 





—— ST 


*50 855 50 50 | *40!1g 50 | *405; 50 | *40!g 50 | *40 50 10 7% pref class B._....... 100} 50 Nov 4] 122 Marl0|| 49 Jan| 110 Dec 
*1lg lla) lig Lisl = S1lg llgi F1lg 11g lig 11g} *1 13 100 | Pites Term Coal Corp... ...- 1 1 Octi19 4 Jani12 14 May 4% Dec 
a 

*94 18 [ *94, 18 T *9tg 18 ] *9lg 18 M*91e 189 B°o12 183] -.-... 6% preterrea......-.-. 100} 9 Oct22; 28 Jan12|} 14 June| 301g Deo 
*2ig 234) 21g 2%) 23g 2io} 2g 2dgl Zip ie} - 21g 214] 1,500] rittsburgh United__.._._-. 25 1%, Oct 19} 35g Feb 1 25g Oct] 91g Apr 
*55 96 /1°*51 96 | *51 96 | *55 96 | *52 96 | *52 96 | _.___- Conv pref unstamped__.100] 29714. Apr 29| 141 July 14/| 681g Jan| 1124 Nov 
157g 1612} 16 16 16 15 14 1519] *131g 1412] *12%, 141 210 | Pittaburgh & West Va....100} 812 Oct19| 4714Mar 5}| 21 Jan) 41 Apr 

*5g Ng 5g (lly *5g 1g 5g lly 5g 1g a Garis ee Pittston Co (The)..... No par lg Oct 19 3 Jani12 1lg Apr 3% Feb 
181g 18%) 18% 19 1814 183] 18 18%} 18 1814) 17 17%) 4,100] Plymouth Ol] Co__.....-._- 5} 13 Oct19| 29% Apr22|| 11% Jan| 27% Dee 
*10 4 =14%] *10 1478) *127% 1473) *127% 147g] *127% 147g] 127, 127%, 100 | Pond Creek Pocahon..No par| 127s Nov19|} 2212 Aug30/| 20 May| 26lg Mar 
1053 1053} 101, 10%) 9% 10 *93, 103g) Q1o 95s] 83g 9 1,900 | Poor & Co class B_..._ No par| 7 Oct19} 331g Feb 4|| 12 Jan| 295g Deo 
*3 31g] #3 312] 25g 3 3 3 *23, Blo] 23, 2% 500 | Porto Ric-Am Tobcl A_Ne par| lig Oct 19} 11% Jan 22 41g Jan} 11% Deo 
*llg 1a) #1 ly} *1 1 lig lg} *1 1% 1 1 900 aia: No par % Oct 19 37g Jan 22 ly Jan 3% Deo 


*4%, 5 5 5 453 4%) 453 453) 414 4p 414 45s! 1,100 | tPostal Tel & Cable 7% pf.100| 212 Oct 19} 1512 Jan 20 6% May| 131g Dee 
9%, 10 95g 1012} 91g Ole} O14 B12} 85g Ogi 8 8%] 10,300 | Pressed Steei Car Co Inc_...1}  5!g Oct19} 31% Feb11|| 1712 Oct) 28% Dee 


















































10 +10 10 » 10 93g Qi) %838, Q1p] 78lg 8%} *8 9 1,300 5% conv Ist pref.........6| 5g Oct19} 31 Feb10|| 17% Oct) 2814 Dee jf 
*28 3012] 30 30] 28 28 | *27 28 | #26 27 | 25 251g 400| 5% conv 2d pref.._.....- = 20 Oct19) 86 Febil)| 57!2 Oct} 7314 Dee |} 
#48 4910] 461, 49 4612 48 471g 4712} 4614, 47 4512 46 4,100 | Procter & Gambie-_--_-.- 4314 Oct 19} 6512 Jan15|| 40144 May| 56 Dee |} 
115lg 11512 *11512 116 | 11512 11519] 11512 11519] 11512 11512] 116 116 180 5% pt (set o1 Feb. a0). foo 11412 Mar 25) 11812 Jan 4/| 115% Deo} 12212 Feb 
381g 3812} 39 3934] 3612 3734) 3612 37 35% 36ig] 3414 36 5,500 | Pub Serv Corp of N J..No par} 30% Oct 19) 52% Jan21|/| 39 Apr) 50lg Nov 
#983, 99 98%, 98%; 98 98 | *97l2 98 | *9614 Q6lo| *9614 967, 400 $5 preferred___..... No par| 91 Oct 20) 112% Feb 8|| 1031g Feb/ 113 July jj 
*110% 113 | 110% 110%s/*108%, 113 |*108%4 113 |*110 113 | 110 110 300 6% preferred___.......100| 10312 Oct 19] 12812 Jan 21|| 113!g Apr) 130 July |f 
4 *126 4127 |*125 129 |*125 128 |*124 129 |*123 127 | 123 123 200 7% preterred......-...100| 117 Oct25) 1401g Jan 20|| 128 Apr| 1441, July 
137 137 | 137 137 | 138 138 | 138 138 |*134 142 |*134 138 90 8% preterred. ____....100] 132 Sept 29) 1621g Jan 25|| 146 Apr} 164 July |} 
4 *11112 113%2] 113 113 |*111 11214] 112 112 |*11034 11214)*11114 11212 200 | Pub Ber El & Gas pi $5.No par| 110 June 17/ 113!g Jan25|| 112 Jan) 114 Apr |} 
311g 3l!2l 30% 32 29 29%) 29% 30%] 2914 3012] 281!2 29121 16,000] Pullman Inc..._...... No par! 2512 Oct.19| 721g Feb 4|| 36% Jan| 69% Dec | 
13 13%) 121g 133%] 11% 1212[ 123, 127%] 113, 1214) 111g 115s] 33,700 [ Pare Oll (The)_---- -.-Ne par] 8% Oct19; 24% Feb 3/| 16 Aug; 247% Mar 
*111%2p¢ 11134) 11184 11184] 1112%g9 1112499] #1112499 122 [1112839 1112592} 111 2492 1112895 160 | [8% conv preferred... -- 100} 107i2June 28] 112%, Feb 27|| 103 May| 133% Apr 
*96 8698 96 96 1 *94 96 | *95 97 94 94 96 96 400 6% preferred....._..-- 100} 85 Oct18} 107 Feb15|| 911 May| 11712 Mar 
9% Qe} Ol Dlg) 8% 9 812 8%) 8 =8lg 814 75g 84] 6,000] Purity Bakeries__....- No par| 5% Oct19) 23% Feb 25 95s May! 2012 Nov 
*141, 15 141g 1419} 141g 1419] *141g 15 141o 1419] 14 14 400 | Quaker State Of Ret Corp..10; 14 Oct20/ 187% Jan2i|| 16!g Oct] 19% Oct |} 
7%, 8 7lg ‘Big 71g 75 73 75g 71g 73g 63, 73g! 79,300 | Radio Corp of Amer...No par| 4% Oct19) 12% Mar 6 9% May| 14% Jan | 
*85 105 | *92 105 | *93 100 9712 981s} 100 102 997, 100 1,500 $5 preferred B_._--- No par| 9712Nov17| 115 Nov 5]| 831g Jan| 10812 June 
5612 5612} 547, 5614) 52% 5315) 54 55 525g 535s] 505, 52 4,000 $3.50 conv Ist pret..No par| 4812 Oct 19} 80 Jan15/| 681g Apr} 80 July |f 
Big 5%) «= 58g 584) Blg 5g) gl 5g) = 41g-—s«d5BS|s«15,600 | tRadio-Keith-Orph....Ne par} 214 Oct19) 101g Apr 19 5 Jan} 10% Nov |} 
2414 2414] 24 2414] 231g 2312] 231g 2312] 23 23 2212 22%) 1,200] Raybestos Manhattan.No par} 20 Oct19) 371, Aug25/| 287% Jan) 38% Nov |} 
23 «2314; 23 23 211g 2214] *211g 227%) 21 2114] 19 2012] 2,800] Reading... ....--.-..--- 50| 19 Novi19} 47 Mar 8|| 351g Jan} 650% Oct |} 
*25 36 | *35 36 35 35 | *341g 36 | *3412 36 341g 3412 200 4% ist preferred .....-- 50} 34lgNovl19} 49 Janill|} 39 Jan) 50 
25 2512] 26 26 25 25 | *25 31 | *25!g 261g] 25 251s] 1,100 4% 2d preterred....... .-50} 25 Nov 4| 43% Jan 8|| 37 Jan} 47 Nov 
41g 4% 41g Alig) *4lg 45g 41g 412) *4 5 4 4 300 | Real Stik Hosiery.........-- 5 3lg Oct 19} 133g Jan 16 9% Jan| 16% Jan 
- re... SB Poe Beate OS Picasa. CO Fike , eae 100} 50 Oct19) 83 Jan20|| 651g Oct} 100 Deo |} 
*1lg 2 *llg 1% 11g 11g] lig 1%) *11g 15g) *1lg 2 100 | Rets (Robt) & Co....- No par 1 Septil) 4igMar 5 1% Apr| 4g Deo 
*8lp 11 *81p 10 *9 «610 *9 «610 *8 10 On: (Gib uss 7 Ist preferred__......--- 100} 8 Oct21) 30 Mar 5|]| 125g3May| 31 Deo 
*93, 1012} 1012 1012] 10 10 93%, 9% 91g Ql 9 9 700 | Reliable Stores Corp. ..No par 81g Oct 19} 22% Feb 8|| 16 Aug) 24lg Nov /f 
#93, 113, 9%, 934) *9% 1133) *9%, 1133) *93, 114) *9%, 11% 100 | Reliance Mfg Co........-- 10 en ee... | re eee | 
145, 15 14%, 15 135g 143) 14 143) 1312 14 125g 14 8,900 | Remington-Rand_....-...-- 1 81g Oct 19} 291gMar 9|| 171g Aug) 25 Nov 
*641p 67 | *64l2 80 | *64l2 74 | *64 78 | *641o 66 6412 64lz 100 Preferred with warranta_.25) 6112 Nov 8| 9414 Jan30|| 81 Dec} 90lzg Nov |} 
*801, 84 | *803g 84 | *80l4 84 | *80 84 | *80 312] *80 8312} ..-__- Rensselaer & Sar RR Co...100} 797, Oct 19) 110 Feb18|| 991g Sept} 114 Apr |} 
3 Big! 27g Bligh 253 2%) 28% 284) 212 2%) 23, 28) 17,9001 Reo Motor Car.........--. 5| 1% Oct19| 91g Feb 18 4ig July} 8% Mar |} 
191g 19%) 184 201g] 17% 185g] 183% 1914] 1753 1812] 1614 17%|107,700| Republic Steel Corp ._.Ne par} 1214 Oct 19! 4714Maril|| 16% Apr) 29% Deo jj 
*70 486 | *70 86 75 75 | *7lig 82 | *75 85 % 6% 300 6% conv preterred___._- 100} 72 Oct19| 124 Apr23/} 77 May| 128 Dee |} 
70% 70%) 71 71 7l 711° 1% & 70 70 400 6% conv prior pref ser A_100} 67 Oct 26) 11014 Mar10|| 78% May) 104% Oct 
16% 163s) 15%, 1712] 1514 1553] 151g 1512] 1512 1553) 14 15 2,900 | Revere eae 6 Beem SES 5| 9 Oct19) 49% Apri4/; 10 Apr| 39% Dee 
*36 «638 | %35 37 34%, 35 | *30 37 | *30 37 | #25 37 200 Cie A... nae fot RS: 10} 343,Nov16} 98 Apri4|| 24%June} 7912 Dec 
*95 120 | *95 120 | *96 120 | *96 120 | *96 120 95 96 60 7% preterred.....-.-..100} 90 Oct28] 139 Apri7|} 90 Apr| 138 Oct 
61 64 | *60 64 | *60 64 | *60 65 | *60~ 68 60 660 100 5% preferred.....--- 100} 60 Nov19| 95% Jan26|} 92 Dec} 98 Nov if 
"17144 1712] z17l2 18 17 1712} 17 17 | *161¢ 17 15 1612} 2,900] Reynoids Metals Co...No par| 12% Oct19} 30%, Jan14/| 221gMay| 34 Feb jf 
80 80 81 81 | *81 92 | *81 92 | *81 92 | *81 92 400 54% conv pref__...--- 100} 80 Novi12} 112 Jan 8|j 105 Apr] 117 Janif 
*111g 11%) 107% 11%] 1014 103] 101g 101g 97g 1012 93, 97s) 2,300] Reyno ds Spring........--- 1 8 Oct19) 3414 Jan22}| 25 July; 361% Nov jf 
46 4646 453, 4714] 4553 46 45%, 46 4553 4573) 45 4512] 8,700 | Reynolds (R J) Tobciass B.10} 43 Oct19} 58 Jan 8|]j 50 Apr] 6013 Nov 
1 63 | °61 63 | *61 63 | *61 «4463 | *61 #63 | *61 3 eS ee 10} 55 Oct19| 67 Jan26/| 587% Sept) 65% Feb 
#1033 1114) *10% 1133] *1012g 1153] *1033 1114] *1012 111g] *1012 111g] _.___- Rhine Westphalia El & Pow._-| 1014Nov 9} 14 Feb 23 8% Nov} 1353 Jan 
Sig 5%s| 5% Siz} 5lg 53] = lg 5x) = 5g] «= 47g «=—Slg]_ «5,900 | Richfield Oil Corp...-No par} 4g Oct 19) 61g Oct29]) ---.-..-) --..-... 
#113, 1219] 115, 1212} 115g 1153] 12 1219] *12 1215 91g 1119} 1,200) Ritter Dental Mfg....No per 912 Oct 19) 31lg Feb 4/| 1912 Feb) 35 Mar jf 
*48 54 | 47 5012] 4714 5012] #4714 52 | 461g 4614) #42 46 100 | Roan Antelope Copper Mines) 4614 Nov18/ 8612Marl0)| 32 Jan) 75% Dee jj 
*22 24 231g 2419] *21 24!¢) *21 24 21 21 19 20%} 1,000] Ruberoid Co (The)_...No par) 17% Oct19) 38 June 4//..-. ..-.|--.. -.-. If 
#253 312] *2ig 3lo] *2ig 3ls} *2lg Ble] *21g 31g] *21g2 3 | -_-_-- Rutiand RR 7% pref... -- 100 1 Oct19 9% Feb 19 5% June 101g Feb 
36 636 341g 36 32 33%] 331g 3312] 33 34 29 3210} 4,700 | St Joseph Lead_....._..-.. 16} 27% Oct19} 65 Marilj; 22 July} 50% Deo . 
*llg 15, 1g 112 lig lig] *1% 8 11g) *1% 8 112 13g . 13 600 | t St Louts-Sav Francisco _ . 100 1 Oct 19 4% Mar 17 lig Jan 3%3 Mar jf 
3lg 312} 3 Sa ie 3 31g Big} 3 3 3 3 1,500 6% preterred_.......-.100} lg Oct 15) 11ig Feb 25 2% Jan} 6% Dee 
*6 9 *5 9 *5 9 *5 G %§ 9 *5 dy eee t St Louts Southwestern _ _ 100 31g Oct 20' 20% Mar 5 7% Jan) 15 Oct ji 
ee Ee Oe ee ee ee er ee ae 10 12 30 5% preferred......-.-. 100! 10 Nov19| 3712 Mar 11 18 Jan! 37 Oct 














* Bid and asked prices; no sales on this day t In receivership a Def deitvery. n Newsteck. rCashsale. z Ex-liv. y Ex-rights.  Cailed for redemption 
—- —————— 

















===, 






















































































































































































= 
| 3310 New York Stock Record—Continued—Page 9 Nov. 20, 1937 
LOW AND HIGH 8. SAL E PRICES—PER SHARE, NOT PE WR CENT | Sales | STOCKS Range Stnce Jan. 1 Range for Prectous 
Trae ee ete —$—$———————— ——__—_—__—_——| for NEW YORK STOCK On Basts of 100-Share Lows Year 1936 
Saturday M dey y Tuesday Wednesday Thursday i riday | the EXCHANGE 
Nov. 13 Novo. 15 Nov. 16 Nov. 17 | Nov.18 | Nov. 19 | Week Lowest Highest Lowest Atghest 
— © — —— _ -_ — 
$ oof ame | $ per share | $ per share | $ per share $ per share | $ per share | Shares | Par| $ per share | $ per share ||$ per share|$ per share 
25 | 241g 25%! 24 2410} 24), 244 24 24's) 2312 24 | 4,100 | Safeway Stores.......-/ No par| 21 Oct 19) 46 Jani3 27 July| 4953 Nov 
+ 92 |*.... 95 |* - 9 |* . 95 |* - 92 \* g2 | 1¢ ©, SR ccccence 100} 92 Oct29) 103 Mar 6 96 Dec| 99 Dee 
93 93 9210 93 | *90 93 92 92 *92 93 92 92 | SO 6% preferred... .«c<co-- 100; 92 Nov ee 113 Jan 6)} 108 Aug] 114 Nov 
*10153 102 102%; 102%4|*1024; 108!2| *1024 10812 "101% 108 |*101% 108 | 20 fF ea 100} 101 Nov 113. Feb 3/| 110'g Sept} 114!'2 Mar 
*165, 17 | 17 18 16%; 17 1612 162) *1414 1612) 14!2 15 900 | Savage Arms Corp._-_-/ No par| 11 Oct 19) 2712 Mar 2 11 June| 17% Nov 
293, 2934) 2912 30 29, 30 29 2934! 2815 29 25%, 28 5,300 | Schenley Distillers Corp. --..- 5| 24l2 Oct 19) 51% Mari17 37%g July; 557% Nov 
*Z0 8114) *79 8114] *79l2 80 *79\2 8012) 79 7912} 7814 7814 100 54% preferred__.....-.1 7712 Oct29; 9814 Mar 15 93 Dec} 101% Mar 
its The llg 11g] jl 8 7g| 7g 7g} % 7s| 4,200 | tSchulte Retall Stores. .....- 1 lg Oct 19 314 Feb 9 15g May 414 Feb 
*6%, 8 | *6% 71g] *6% 6 64 6%, | 614 6s | 6 6 600 8%, preferred.......--- 100 3l2 Oct 19} 2353 Feb 10 7%g June} 20!2 Feb 
3814 39%) 3912 3912) 39 $91,| *3812 39 39 39 37% 3812 510 | Scott Paper Co......- No par| 35% Oct 28] Ge Ge SOc wncedocess conan au 
! 1 | 78 J 7g ‘8 1g 7g) 1g 78 7g 15 1,500 | tSeaboard Air Line...No par 4% Oct 19) 2! Jan 2 7g Jan 21g Dec 
*3 34s} 3 3 *2%4, 3 *24,4 31g] 2%, 2% 212 24) 1,300 4-2% preferred.....-.-- 100 11g Oct 19) 8lg Jan 2 2 Apr 87g Dec 
2312 2312] 22%, 2312} 211g 221g] 221g 231g] 2l5s 23 201, 21 5,600 | Seaboard Oll Coof Del_No par| 16 Oct19| 54lg Apr 5 3012 Aug] 44 Dee 
*41g 410] *41g 419] 4 41g|  *4 419} *4 4le 35g «4 500 | Seagrave Corp_.__.---. No par 3tg Oct 19; 1144 Mar 1 312 July 7%3 Nov 
6612 67 63% G67l2|} 61% 6314) 6214 635| 60% 6212} 567% 607%) 27,400 | Sears, Roebuck & Co..No par| 56% Nov19| 9853 Aug18|} 59% Jan| 10112 Nov 
1614 16%] 164 171g| 215% 16 | 154 16 14%, 1512] 1414 15 | 10,100] Servel Ine__...........-..- 1} 1312 Oct19) 34 Feb 4j| 155, Jan| 31% Nov 
*81, 844 81, Ble Sly 8lyl 84 Blg 8 Sle 8 Sle} 6,300 | Shattuck (F G)....--- No par 612 Oct 19} 1753 Feb 10 1llg Jan| 19% Nov 
2Zllo 21%} 21 2210} 2012 21 2012 2012} 1912 19% 18 1812] 2,300 | Sharon Steel Corp...-.-2 No par| 15 Oct19| 4212 Mar 10 20%, Jan| 32% Dec 
*6912 72% oot 694g} 68 691s! *68 724 | *68 72%3| 67 68 600 $5 conv pref_......- No par; 67 Nov19| 120 Marl0j| 89 July) 104!2 Dec 
*6 63g 6 5% 5% 5lg le 5l2 Ble 5ig -514' 1,800] Sharpe & Dohme...-- No par 3% Oct19' 14 Feb 1 4% Jan' 11% Deo 
*45 4912 pioek 4914] *46 4912) *47 49 *47 49 48 48 100 $3.50 conv prefserA_Nopar| 47 Oct19) 65 Jan?2l 431g Jan| 64 Dee 
*277g 2912} *27% 30 27% «4277%| *27 2912) 27 277%) 27 #28 120 | Sheaffer (W A) Pen Co_No par| 247% Oct20} 44 Feb 8|| 30% Apr) 45 Nov 
171g 17%} 18 185g} 1714 1712} 1712 174) 167% 174] 1614 16%] 3,900] Shell Union Oll......- No par| 15!2 Oct 19) 34% Feb19 14% Apr] 2814 Dec 
*97 98 98 98 97%, 97%) 97%, 9734) *97 100 97%, 97% 600 5%% conv preferred....100| 9412 Nov 8} 105%g Feb 2/| 102 Dec} 12712 Nov 
8%, = B% Big 8% 8i2 9 *85, 9 87, 87% » 8%! 5,600 | Sliver King Coalition Mines_5 512 Oct 19} 177% Mar 11 8% July; 1412 Jan 
261g . 26 2714] 2412 25le} 24le y te 225g 24 211g 2212! 6,800 | Simmons Co_......... No par 1712 Oct 19} 58 Mar 16 19%, Jan} 487% Oct 
*2l2 25g 2s) *25g * 25g 2%, 2% 2%, 2%] 1,3C0| Simms Petroleum_.____-... 10 212 Nov 4 44 Apr21|| z3igJune}) 6% Jan 
22% 225, 223; 22%; 23 23 2312 2312 221g 2212] *22 2312 700 | Simonds Saw & Steel_.No pari 19 Oct19} 26 Oct 8{| ---- ----] ---.---- 
34%, 35 341g 4444) 323, 3312] 3212 32%] 32 32 | 229 31 3;300 | Ge GB OB. cc cccccscees = 2814 Oct 19} 6053 Apr 22 191g Jan| 47%, Deo 
*90 9012] *9012 9912] *90 9912} *90 97 *90 97 90 90 100 6% preferred..._....-. 90 Nov19} 102% Feb 4 975g Dec} 132 Apr 
*76 88 80 80 *76 84 80 80 76 78 71 7514 660 | Sloss Sheff Steel & ssca>~ tae 70 Oct19| 197 Mar10 54 Sept; 85 Nov 
*103l2 110 10612 10612} 103 103 10412 105 |*102 10412) 98 102 630 $6 preferred... _... Nega GB Jame it tae Baer Gl cece sccel dace oan ~ 
*20 = 21 1912 20 18%, 20 20 2012] 1912 19:2} 19 19‘2} 2,200 | Smith (A O) Corp__...---- 10} 13 Oct19! 641g Janilj; 404 June}; 72 Jan 
*1614 18 1714 1714] *16 17 *16 1634 15 16 14% 15 700 | Smith & Cor Typewr..No par| 13 Oct19; 40lg Feb 16/| -.-. ----| ---- ---- 
*12 14 1Zlg 1219} 1232 1212) *121lg 1312 1212 12!e 10!2 11'2 800 | Spider Packing Corp._..No par 93%, Oct 19} 20% Feb15 21 3012, Dec 
1612 167 161g 17 157%, =16%3) z157g 164% 1514 15% 145g 1514] 51,700 | Socony Vacuum Oil Co Inc.15| 13 Oct19| 23% Aug 14 1212 May 17ig Nov 
*110 115 |*110 115 |*110 115 112 _ *110 115 |*110 115 100 | Solvay Am Corp 54% pref 100} 110 Mari18/} 115 June 9}} 110 Marj 114 July 
3 3ig 27%, 3 2% 3 3 24% «3 :-.4 11,500 | South Am Gold & Platinum_1 llg Oct 19 6%, Feb 26 3% July 7ig Feb 
2514 25%4/ 26 264) 26 26 26 26 25 2510] 24 25 1,600 | So Porto Rico Sugar__.No par| 2012 Oct 19} 421g Jani2/} 26 Apr] 35lg Aug 
*132!14 140 |*132 140 135 135 |*132 140 |*1321l4 140 132 13214 70 8% preferred_......... 100} 130 Oct 25} 155 Jan 2/| 150 Jan| 160 Mar 
21% 22 21!g 22 20%, 2114] 20% 20%} 203, 21%) 20 2012} 4,000| Southern Calif Edison. _--_- 25| 17% Oct 19} 32le Jani13}} 25 Feb| 3212 July 
214g 22ig} 20% 22% 194, 21%) 20 214, 19%, 2014 18 195g} 60,200 | Southern Pacific Co_....- 100 17 Oct19| 65% Mar ll 231g Jap| 4773 Oct 
131g 14% 13ig 147%! 13 13% 13144 14 12% 13%, ll 13 26,700 | Southern Railway... .-- 100 9 Oct19| 43% Mar17 12% Apri 2612 Dee 
221, 2214) 21 22%,; 20 2012 195g 2014 19 191g 174g 1812, 4,700 5% preferred... ....... 100 15 Oct18) 60!2Mar 6 19 Jan| 6544 Det 
*30 35 351g 331g) 35 35 *30 40 *31 39 30 30 300 Mobile & Ohio Stk tr ctfs100| 30 Nov 19} 65lg Jan 20 34 Jan| 659 Oct 
*4 Ale 414 414] *33, 414] *35 4igi *35g 4 3lg 3% 500 | Spalding (A G) & Bros.No par llg Oct 19} 117% Mar 16 6% July| 1173 Nov 
*35l4 42 *36l2 hams. *36 42 *3612 bei: *36 3812] 36 3614 50 [st preferred. _.........- 100} 3514 Oct 19| 7753 Mar 17 6314 June} 82 Oct 
cht’ eed dee suet woes aodel wdas andel osve wnadl coce Cueetl sdcacy TO ee ore eee «696 |6COSRt Ie ae 7 tee ee eee ee 
3% 3lg 33g ” 353 3lg 334g 3l4 ~“Blg 31g 3!g 3 5,600 | Sparks Withington....No par llg Oct 19 91g Jan 28 5% Apr 9% Mar 
*97g 12 *8lo Ills} *8l2 10 10 +10 *9lg 10 *75g 10 SS OS Sa rare 7 Oct19) 31 Feb 26 67, Jan| 27 Oct 
*60 75 | *50 75 | *50 75 | *60 75 | *4853 75 | *4853 75 | ------ $5.50 preferred. ___- No par| 7353Sept20| 94 Feb 2/| 7353June| 9212 Oct 
23 23 *21 25 *21 24 *21 2312] *21 23 20 214 800 | Spencer Kellogg & Sons No par} 20 Oct19} 36 Jan 2 29%, May| 3 Jan 
135g 14 131g 1414] 13% 14 14 144g} 133g, 13%4) 1212 141g] 13,700 |! Sperry Corp (The) vtc..-_-- 1} 10 Oct19| 23% Jan 12 15% Apr| 241g Aug 
*18 19 *18 19 *17 1812} 18 18 17% 17% 16%, 16%) 9,700 | Spicer Mfg Co_.._...-. No par| 1412 Oct19| 35 Augil4 13%g Jan| 37 Nov 
435g 4353] *411p 435g] *4112 435g) *415g 435g] *415g 435g] 4110 4112 520 $3 conv preferred A_.No par| 40 Oct20; 50 Jani18 44 Jap) 53% Mar 
125g 131g 124g 13), 115g 1212 11% 121g 114g 11% 101g 114g! 20,800 | Splegel Inc_._........---.-- 2 Tip CORT Bet BE BA sece endl Stee coud 
601g 6lis} 60 62 5912 61 581g 59%) 57 58 5456 1,100 Conv $4.50 pref__._- Noga 64 Now ts Gee Ber G once conc) suse Hee 
2lig 2214] 21% 23 21 21!2} 2014 2112 1914 20! 1812 20 3,900 | Square D Co class B_......- 1 16 Nov 8| 48% Mar 8 21% Apr| 43% Nov 
9 9 87 91g 8leg 9 Sle 85g 8lo 87g Sle 87s| 27,700 | Standard Brands_._._. No par| 712 Oct 19 1614 Jan 20 14%g Apr| 181g Nov 
1037s 10414] 10412 10412] 10412 10412|}*1037g 10412} 10414 10414] 104 104 700 OR 0 aaa No par; 101 Oct20}] 104g Oct 2jj .... ....]  .... .... 
Big 31g] *B5g By 314 35g 3lg Sle Ble 3 le 34 3% 700 | Stand Comm Tobacco... .._. 1 212 Oct 19) 12% Jan 22 91g July; 13% Mar 
61g 6% 6 612 5lp 57g 55 61g 53g 5g 47, 5%) 14,900) tStand Gas & El Co__._No par 212 Oct 19} 14%g3Mar 8 5ig Apr 9% Feb 
1214 127g} 1214 13%) Illg 12% 121, 13lg 115g 12% 10!2 1144) 23,000 $4 preferred._......No par 5 Oct19| 325gMar 8 9ig Jan| 27% Deo 
*26 28 26144 29 2412 26 26 264g) 24 24 2212 23 1,900 $6 cum prior pref....No par} 10 Oct19| 65 Jani12 24% Apr| 62 Dec 
2812 297g] 281!g 3114] 2612 2912] 28lg 297%] 273, 28 241g 28 10,200 $7 cum prior pref._...No par| 14 Oct19| 72% Jan 7 26% Apr} 7214 Deo 
*1 5g 1% 1% 14g} *1 l5p *1 1% *lig 1%, *lilg 14 100 | Stand Investing Corp_.No par 14g Nov 10 4 Janil 2 Feb 3% Jan 
311g 321g] 30% 317%] 3014 314%) 30 31 301g 30'4{ 30 30%] 16,200 | Standard Ol) of Calit..No par} 281g Oct 19; 50 Feb19/} 35 Aug; 475, Feb 
B4ig 3419] 343g 3444) 331g 341g] 431g 33384] 3234, 33%) 317%, 321s] 14,800 | Standard Ol of Indiana___.25/ 2612 Oct 19} 50 Feb 9|| 32% Jan} 481g Deo 
*25lo 36 *25lo 36 *25le 325g) *25le 36 321g 3210] *25l2 35 200 | Standard Oil of Kansas__..10}| 30%May 14} 36igJuly 12 25 Mar; 31 Deo 
493, 497g) 4814 501g) 471lo 4834) 4814 49 47 4833} 447, 471s! 27,000} Standard Oil of New Jersey_25|} 4212 Oct 19 Mar 9 551g Jan| 70% Dec 
*2512 27 251g 2512] *2312 26 *231l0 26 241g 2310) 227, 23 400 | Starrett Co (The) LS..No par| 221g Oct 19) 48 Mar 5 24% May Oct 
58 5824) 257 5714) 56 561o| *5614 56le| *56 5612} 555g 5554 1,400 | Sterling Products Inc... -- 10} 54 Nov 8| 75 Jan29 65 Jan} 78!2 Nov 
12 12 lllg 111g] 11 114g} 11 1lle 10% 10% 10 10\2} 2,900 | Stewart-Warner__.......__ 5 5i2g Oct 19; 21 Feblil 161g Apr| 24lg Apr 
*10lg 10%) 10!g 10/g 101g 101g} *10 11 *10\lg 10% 10 10's 600 | Stokely Bros & Co Inc..-__.. 1 Oe Gee «Bt BONE nose wecal scew whe » 
155g 165g) 15% 1714 14%, 1614 15%, 16% 15 157 1314 15'4] 53,400 | Stone & Webster___._- No par 612 Oct 19) 3353 Jan 29 145g Jan} 301g Dec 
7 7 67 71g 614 63, 6le 65x 61g 614 55g 61g} 33,000 | Studebaker Corp (The) -...-- 1 3 Oct19) 20 Febl17 9'g Jan 15% Oct 
591g 591g} 58lyg 59 *578, 59 58 58 57 571 57 58 Ff 7: No par| 54 Oct19| 77l2 Jan il 70 Dec! 91 Mar 
*120120 125 |*120l2 125 |*12012 12312|*1201l2 122 |*12012 122 |*1201!2 122 | -_---_- 6% preferred.......... 100} 118 Aug 6} 125 Jan 4// 118 Jan} 125 Nov 
145g 145g) 144, 14%, 141, 14%, 141g 1414 141g 14le 1312 1412 >,800 | Sunshine Mining Co____... 10 2 Gee - eee 6 ond acnal dase Gade 
283, 28%) 28 29 26 27 2514 2614) 25 26 231g 24!l2} 2,800] Superheater Co (The)..No par| 18 Oct19) 61% Feb 3 27 Jan| 60 Dec 
3 3 3 3lg 273 3 27, 82% 27g ©=27 Sis Sel FDR ee GO. nk cc wcccceceas 1 llg Oct 19 7%4Mar 2 3 Jan 6% Mar 
16% 17 1614 17 *15%, 17 *15%, 17 1514 1512} 135g 15 1,700 | Superior Steel. .......... — 8 Oct19| 4714 Mar ll Po July| 4253 Dec 
21 21 21 214) 20 2014] 22 22 *20!12 22 19%, 22 1,400 | Sutherland Paper Co... _.. 18 Oct13) 397% Jan 25 Jan} 37% Oct 
*8lo 12lo) *8% 121s] *10 121g} *8lg 12ie} *S8le 1212} *85g 1212} ______ | Sweets Co of Amer Ci) == 0 7% Oct 19} 201!2 Jan 20 7B Jan| 1312 Nov 
17% 18 17% 177%| 175g 18 175g 17%} 1753 1734) 41714 #1712] 4,900) Swift & Co........-.- 2. 1514 Oct 19) 285gMar 8 2014 Apr} 26% Nov 
25lg 2512] 25l2 25le} 25 25 2453 243! 2312 2419] 22% 23!o| 2.500| Swift International Ltd.___-- 2214 Oct 19) 33% Mar3i|| 281g Apr) 35% Jan 
914 O14 834 = 93 8144 8le 83g 87g 81g 83g 734 81g} 3,200 | Symington-Gould Corp ww-_.1 4%, Oct 19} 23% Jan20|/} 15 Nov} 203s Deo 
*714 71g 71g 712 67% = 7 7 7 *65g 714 me +2 1,400 Without warrants__...... 1 41g Oct 19} 17% Jan 21 123g Nov| 15l2 Deo 
*7l2 8 Zig 75gl «= *71g— 8 734 784) *7lg 8 7l2 +77! 1,300] Talcott Inc (James) .......- 9 kW wh ek. ee eer " 
42 #4112 4519) 411g 431g; *4119 431le] 4214 4319) *43 44Alo 60 5%% preferred. ........ 50| 42 Nov 5] 571g Feb 3{] .... -.-.-. ieee. thew 
“Sig Sig} 54g 58g] #514 Slg] 58g 55g] lglg 5 5ig} 1,500 | Telautograph Corp... --_- 5| 4 Oct19} 8% Jan 12 6%, May Jan 
7% «68 7ig 8 7 7 75g 75g) 714712} «S678 «= 7_~«| «2,400 | Tennessee Corp-_--........-. 5} 514 Oct 19) 1553Mar 3 553 Apr} 13 Deo 
421g 431g} 403, 4353) 40 4112} 4014 4153] 3912 4012] 37!2 3914] 47,300 | Texas Corp (The)________- 25| 343, Oct 19} 651g Apr22// 287g Jan} 5514 Deo 
fig 44 Aig 43,4 41, 48 43g 453) 24 Aly 3%, 4 | 12,900 | Texas Gulf Produc’g Co No par 2 Oct19 95g Mar 15 6 Nov 87g Dec 
30-30 3014 3154) 30% 3138) 307% 3133) 3012 31 30 ©3043] 4,300 | Texas Gulf Sulphur_..No par| 23% Oct19| 44 Mar30/} 33 Jan| 44% Nov 
91g O12 81g Oly 8lg 844 8 Ble 8 814 7i2 + =7%} 9,100] Texas Pacific Coal & Oll...10 53g Oct 19} 1653 Jan 22 7ig Jan} 15'4 Feb 
*7i4 712 71471 71g 78g Jig -7l4 6%, Tig 612 67%) 5,400 | Texas Pacific Land Trust__.1 55g Oct 19} 15%, Jan 28 914 June} 14% Mar 
20 20 20%g 203g] 193, 1934] *18 1934] *1712 1912] 155g 1712 900 | Texas & Pacific Ry Co._..100} 155s Nov 19} 5414 Mar 6 28 Jan} 49 July 
*2412 28 25 25 | *24 25 | *2312 25 | *25 26 2% «6-25 700 | Thatcher Mfg......-- No par} 19 Oct19} 48 Feb19|} 33% Apr} 4583 Nov 
*55 62 55 55 *56 633g) *55 56 *56 63 *56 63 200 $3.60 conv pref.....No par| 55 Oct19| 64 Jani13 569 Mar! 64lg “Oct 
5l4 5g} lg Sg} 55g 5g] * 614] *5l2 614 5lg 5 lg 500 | The Fair.........- ---No par| 3l2g Oct20} 13%Mar 1 8% June} 16 Nov 
seee G1 wens FO Teabes ee *58lg 67 *58lo 68 5812 58le 30] #£Preferred......... -.-.-100} 58l2Novil9} 93!g Jan 4 85 Oct} 110 Feb 
5lg 51 4 45g 45g 45g 4lg 4le 4 412} 2,800 | Thermotd Co.............- 1 2'g Oct 19} 131g Feb 3 8ig May; 12% Mar 
*25 36 | *25 35 | *26 36 | *25 35 | *25 35 | *25 35 | ..---- $3 div conv pref....-_-. 10] 36 Sept25) 740 Sept 2/} -.---...] -----..- 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are “‘and interest’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 


No account is taken of such sales in computing the range for the year. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 19 





U. S. Government 


Treasury 48...Oct. 15 1947-1952 
Treasury 3\s8-..-Oct. 15 1943-1945) 
Treasury 48....- Dec. 15 1944-1954) 
Treasury 3%s...Mar. 15 1946-1956 
Treasury 3%s.--June 15 1943-1947 


Treasury 3s.-..- Sept. 15 1951-1955)! 


Treasury 3s...-.. June 15 1946-1948 
Treasury 3%s...June 15 1940-1943 
Treasury 3%s8-...Mar. 15 1941-1943 
Treasury 3%s.-..June 15 19446-1949 
Treasury 3%s_--Dec. 15 1949-1952 
Treasury 348..-..---- Aug. 16 1941 
Treasury 3%s_--Apr. 15 1944-1946 
Treasury 2%s.-.Mar. 15 1955-1960 


Treasury 2%e.-.Sept. 15 1945-1947)) 
Treasury 2%s_._Sept. 15 1948-1951)) 


Treasury 2%s..-June 15 1951-1954 


Treasury 2%s.._Sept. 15 1956-1959 

Treasury 2%s...Dec. 15 1949-1953 
Federal Farm Mortgage Corp— 

7 Mar. 15 1944-1964 

5 anche llc tc May 16 1944-1949 

Pttivacntiee Jan. 15 1942-1947 

2%s...------Mar. 1 1942-1947 


Home Owners’ Loan Corp— 
3s series A._...May 1 1944-1952 
2%s series B__Aug. 1 1939-1949 
2e series G.....----- 1942-1944 


Fereign Govt. & Municipals— 


Agpiouteral peeae Bank (Cotenaee 
@Gtd sink fund 6s.........- 
*Gtd sink fund 6s.......... i948 
Akershus (Dept) Ext 56...-.-.- 1963 
*Antioquia (Dept) coll 7s A...1945 
*External s f 7s series B...-. 194 
“External s f 7s series C....- 1945 
*External s f 7s series D..... 1945 
*Exterpal s f 7s Ist series. ...1957 
*External sec s f 78 2d series_1957 
*External sec 8 f 7s 3d series. 1957 
Antwerp (City) external 5s. .-.1958 
Argentine (National Government)— 
8 f external 444s....-...-.... 1971 
8 f ext! conv loan 4s Feb ___-1972! 
8 f extl conv -y 4 4s Apr....1972 


Australia 30-year 5s........-. 1955 
External! 5s of of 1927 wideamiias 1957 
External g 434s of 1928..-... 1956 

Austrian (Govt) s f 7s..-.-----. 1957 


*Bavaria (Free State) S160... 
6 1949 





Bergen (Norway) extisf 5e_--1960 
*Berlin (Germany) s f 6 4s....1950 

*External sinking fund 6s...1958 
*Braazil (U S of) external 8s....1941 


*External s f 6348 of 1927_..1957 





~ 7g (Central Ry)..-...-.--- 1952 
Brisbane (City) s f 5s... ~--1957 
Pr Sinking ty gold 5s......- 1958 

eal CED cdtwwasevcads 1950 
Windagent (City of) 6s......-. 1962 


Interest 


| Pertod 


Week's 


Friday 
Bid & Asked 





3111.21 111.28 


ad0nooo 


_ 


26|102.29 103.26 


— 
Ld 


.13|105.8 | 105.14 


$1100.20; 101.14 
2/102.30 103.13 
100.25.101.14] 223 
100.1 . 100.26} 938 
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Buenos Aires (City) 634s B-2.1955 
Buenos Aires (Prov) extl oo... 





B a (Kingdom of) 
*Secured s f 78_._.....-.... 7 
Stabilization loan 7 }4s_.-... 1968 

Canada (Dom of) 30-yr 4s..... se 
10-year 2 4a_..-.---Aug 16 1945 
25-year 3(s8......-....... 
PEE Wiicasncnostgvecus 1 
0 RE NESE 1967 

*Carisbad (City) sf 8s........ 1954 


*Cent Agric Bank (Ger) 7s_...1950 
*Farm Loan s f 6s..July 15 1960 
& *Farm Loan sf 6s___-Oct 15 1960 
Farm Loan 6s ser A Apr 15 1938 
*Chile (Rep) —Extl s f 7s_....- 1942 
*External sinking fund 6s_..1960 

© oExtl sinking fund 6s...Feb 1961 
@ Ry ref exti s f 6s_._... Jan 1961 
» *Extl sinking fund 68..Sept 1961 
*External pawn fund 6s...1962 


' External sin«l ...1963 
*Chile Mtge Bank ¢ 64s....--. 1957 
*Sink fund 6%s of,1926....- 1961 
Guar s f 68-......-....-.. 196 
*Guar s f 6g.....--...-.-.. 1962 


*Chinese (Hukuang Ry) 5s8_...1951 
*Cologne (City) Germany 5 }4s. 1950 
Coe — of) 
=, 00s Of 19236...cccce ---Oct 1961 
*6s Gaate isdbiilinnethisines Jan 1961 





ue ZO>Parhaned 
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=> ZV ZE>eezZseeay zor seccesszs> Ze KZPaZsZECe Cage > peepee 
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115.26 116.14 
106.22 107 


109.27, 110.8 
107.8 — 107.14 


104.14 104.27 
105.27 106.1 

106.23 106.27 
104.30, 105.13 


106.21 106.28 
106.17 106.28 


99.24 100.14 
98.8 @ 99.2 


103.1 * 103.8 
102.17 102.30 
103.4 103.19 
101.30 , 101.36 


102.17 102.29 


100.30 101.10 
100.20 100.31 


103% 4.103% 
214 W21% 


99% 99 
*99% 100 |-.-. 
101% ,102% 6 
23% 23% 
100133 "100% 
*98 @108/---- 
*75 82 jeanne 
478% 78% 
65% 68 156 
% «670 
68 69% 
70% 72% 
54% 55 
a30% a30% 
32% 33% 
107 % ¥108 


111% 112% 
98% 
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| 3 Week's 
Range BONDS := Range or Range 
Since N. Y. STOCK EXCHANGE 3 5 Friday Stnce 
Jan. 1 Week Ended Nov. 19 mi Re Bid & Asked Jan. 1 
Low Htgh Low Htgh Low Htgh 
Foreign Govt. & Mun. (Cont.) 
113.16121.14 | *Colombia Mtge Bank 6 4s_..1947/A O 21% [21% lj} 20% 31 
104.2 109.26 *Sinking fund 7s of 1926_...1946|M N 21 » 23 4 0 30% 
109.12 115.20 *Sinking fund 7s of 1927_...1947|F A 22 22% 3 20 30% 
107.12 114.9 Copenhagen (City) 58_..--.-. 1952/3 D 98% 99 32 96 101% 
104.28 110.18 25-year gold 4}4s._....-.--. 1953|M N 95% 96% 8} 93 100% 
101 106.28 | *Cordoba (City) 7s...-..---.-. 1957|F A 81 81% 6 77 90 
102.10 107.30 ©7s stamped ..............1957|F A 60 4, 63 44 60 80 
104.20 107.27 | Cordoba (Prov) “Argentina 7s..1942\5 J 86 { 86% 6 86 99 
104.24 108.24 4\ 
102.20 108.24 | *Costa Rica (Rep of) 7s_...-. 1951|M N 21% 22% 17 21% 36 
102.24 108.18 | Cuba (Republic) 5s of 1904__..1944(M 8S >| ee ----|| 100% 105% 
104.24 108.24 External 5s of 1914 ser A___.1949|/F A *104% .---. — 104% 
104 109.25 External loan 4}4s..--.--.-- 1949\F A 102 102 1 97% 102 
99 104.30 Sinking fund 564s_..Jan 15 1953)3 J 102 102%! 11]; 102 105 
100.18 106.16 *Public wks 54s_-_June 30 1945/3 D 62% ° 64%) 202 47% 68% 
99.2 104.16 | Czechoslovakia (Rep of) 8s....1951|A O 103% 103%) 21)| 103% 105% 
a = eH Sinking fund 8s ser B....... 1942|/|A O 103% . 103% 2|| 103% 105% 
103.18 
96.6 101.22 | Denmark 20-year extl 6s_._..- 1942|/3 J 104% 105%} 24|| 104% 107% 
External gold 54s..-...--.-- 1955|F A 100% 101% 25|| 100% 103% 
101.7 106.10 External g 4 4%s-_--.-.-- Apr 15 1962/A O 100 101 24 97% 101% 
100.11 105.17 | Deuteche Bk Am part ctf 6s_..1932 ad 
101.8 105.23 §*Stamped extd to Sept 1 1935._|M $& . = 45 60 
99.6 104.10 | Dominican Rep Cust Ad 544s..1942/M 8S *65 ; 69 69% 82% 
Ist ser 5 4s of 1926__..-.... oy ff eet = Sge5 70 82 
99.24 105.3 2d series sink fund 54s_._.. 1940|A O 65 65 65 82 
98.28 103.2 Customs Admins 5 4s 2d ser_1961|M $/_...../*_---. 69% 71 81% 
98.16 102.31 & 4s lst series. .......... po es 2 ee eet 69 65 81K 
5s 2nd series. ._--.....  -. Seats eee 75 69% 81 
*Dresden (City) external 702221945 MN a BD dsaee 19 26 
*E) Salvador 8s ctfs of dep_...1948/J J 56% 554% 66% 
Estonia (Republic of) 7s_.--.- 1967|3 J *100 100% 98 100} 
21 30 Finland (Republic) ext 6s...._ 1945|M $ 106% 107 10544 109 
21 30 Frankfort (City of) sf 634s__.1953|M N *214% * 25% 17% 25% 
97 100% | French Republic 7 4s stamped_1941|5 D 102% 104 102 124% 
6% 20% 74s unstamped-__......- 1941|- 94 { 94 94 119% 
6 20 External 7s stamped... .-.-. 1949/3 110 110 105% 130 
6 20 7a unstamped........... 1949 101% , 102 4 1 
6 20% | German Govt International— 
5% 17% *5 44s of 1930 stamped-__..__ 1965 25% 27 20% 31% 
6 16% *5 is unstamped....__.. 1965 22 23 18% 28% 
6 16% *5 4s stamp(Canad’an Holder)’65 . 254% 25% 
98 102 *German Rep extl 7s stamped.1949 31% 33 26% 36 
°7a unstamped -_-........-- 1949 25% 25% 3 30% 
90% 103% | German Prov & Communal Bks 
83% 95% *(Cons Agric Loan) 6 }4s....1958 29% 29% 23% 34 
83% 94% | *Greek Government s f ser 78..1964 *30% 35 29% 42 
104% 110% 196 _ ss 324% 32% 
104% 110 27% 27% 27 35% 
99% 103% 7 27 26 28 
98 104% 
Haiti (Republic) s f 6a ser A_...1952 8 100% 96% 101% 
18% 25 *Hamburg (State) 6s......... 1946 *21% 26 17 25 
105% 111 *Heidelberg (German) extl "7 i4e "60 *15 20 15% 20% 
101% 110% , Helsingfors (City) ext 6 4s__..1960 104 105 104 107 
112% 118% | Hungarian Cons Municipal /Loan— 
% ©7 4s secured s fg ......... 1906 Js 20 Ky 174% 30% 
18 % 7s secured sfg ......--.-. 1946\J J 20% 20% 19 +30 
18% 25 *Hungarian Land M Inst 7 4s.1961|M N *18 25% 17% 30% 
59% *Sinking fund 7 }4s ser B_...1961|M N *18 20 4 19% 27% 
18 47 *Hungary (Kingdom of) 7}48..1944|F A dae 58% 474% 62K 
“4 
18 47% | Irish Free State extl sf 6s_.....1960|M N 114% 114% 1j}' 111 115% 
¥% 103% | Italy (Kingdom of) extl 7s..-.- 1951\|J D 74 59|| 65% 93% 
99% 103% | Italian Cred Consortium 7s ser B,'47|M 8 73 73 3 
101 105% | Italian Public Utility extl 78_..1952 3 J 60 61 9 
Govt 2 ft eee" 54|/F A 
22% 33% Exti sin fund 5s__..-- 965|M N 
100 102% | *Jugoslavia (State Mtge Bk) 7s 1987 AO 
97% 10634 | *Leipzig (Germany) s f7s_.-.. 1947\F A 
a 9346 Lower Austria (Province) 7448.1950|J D 
654% 84% | *Medellin (Colombia) 64s_...1954|J D 6 6% 6 17 
6644 85% | *Mexican Irrig assenting 4}4s_1943)M N 3% 3% 2% 8% 
68 86% | *Mexico (US) extl 5s of 1899 £ 1945/Q J *3% 4% 5% 68 
70% 88 *Assenting 5s of 1899...._. 1945/Q J a 3 11% 
54% 65% *Assenting 56 large............. 3% 3% 3% 11% 
*Assenting 56 small_...........|----|------| ----- ----- 7% 11 
21% 30% CO OE Pho kn cceavccwces gf pe Seem 5% OO 
33% *Assenting 4s of 1904 -..._. 1954 3% 3% 2 9% 
*Assenting 4s of 1910 large......|----|------| ----- ----- 2% 9% 
104% 110% *Assenting 4s of 1910 small_----_|----|------| ----- ----- 43 9 
109% os | a t- 6s of '13 assent(large) °33 *3% 5% 34 i 
rots Milan (City, yt 6 4s_..1952 59% «61 59% 82 
95 *Sec extl s f 644s....-.-... 12 13 12 34 
60 *Sec extl s f 6}4s.-...--..- 1l 14 ll 33 
5454 | *Montevideo (City) 7s 60 = 60 = = 
40 Wes UE PRE ae 60 60 60 
40% | New So Mp) } ee Jextl <.-iee iol 102% 101% 105% 
484 External s f 56_....... Apr l 101 102% 1 105 
2534 | Norway cart ONE Gis occess 10634 107 « 104% 108% 
25 year external 6s......... 106 106% 4 109 
25 External sink fund 4}4s.....1956 103% 104% 101% 106% 
24% External s f 444s........... 102% 103% 9934 104 
24% 46.6 £08k 100R. .. - ccnoccecic 1963 + + i 4.102% 9534 102% 
24% Munici Bank extl s f 5s_..1970 A ----- 102% 104% 
24% | *Nuremburg (City) ext! 66_...1 220 eaecele 7 2534 
21% | Oriental Devel guar 6s........ 1 60 1% 62% % 
215% Extl deb § 4s_.---.-.-.-._. 1958 * 60% 47% 79 
21% | Oslo (City) 8 f434s_-... eeteriy 1955 100 °F 102% 97% 103 
22 Panama (Rep) extl 5}44s....... 1953 104% [105% 104% 107 
21% *Extls f 58 ser A....-...... 1963 esnée esses 85 
Bi Te titnnicittiteiendinll 1963 49% 43 76 
Pernambuco (State of) 7s....1947 s 11% 13 11% 30% 
38 *Peru (Rep of) external 7s. .... 1959 s 11 11 1l 28 
38 *Nat Loan extl s f 63 Ist ser_.1960|J DO 10% 11 10% 26 
*Nat Loan exti s f 60 2d ser_.1961|A O 10% 311% 10% 26 
*Poland (Rep of) gold 6s...... 1940 Oo 57 57% 47 62% 
Stabilization loan sf 7e_.... 1947|A O 67% 68% 80 
*External sink fund g 8s..... 1950 J 523% 4.153% 4544 64 


























For footnotes see page 3317, 

















I ——- 








SSS p ee 


SRST eee eeeEEreneee 
























































—Continued—Page 2 _— 
45 New Yor . Bond Record Con Friday) Week's Range 
Volume 1 : Last | Range or is Stnce 
Priday| Week's BONDS GE : Sale sked| & Jan. 1 
BONDS 3| Zan "pnaay. 2 ‘Since N Sveok Ended Nov. 19 ES| Price [Ba & A ——H te 
N. ¥. STOCK EXCHANGE 3 Bn Bid & Asked §3 Jan. 1 Low High) No.||Low _ 
Ended Nov. 19 x — J Jj------] ----- ----- “71 20° 28 
0.|\|\Low High laware cons 3 }4s._1943 7 26 a 
Gevt. & Munic. (Conci.) iow ise Mi 11 33% *Berlln City Ele Co deb 6 48--1951|, B ot 22%] 8 18% a 
onkeretgn Os (City of) Ba. 196113 BD) 13% 11s 134] Gi] 119 BI *SDeb eeteng Sune O09s-----Te aa -*- a2 22 20 25 
wceveccecce yi7°"-7* 1 9 Sere cere SED --<---]---- 
ague (Greater City) 734a.,~_1962|04 8|-7777 21% 22%| 6|| 17% 25% Berlin Elec El & Underer 648 1900(3. 3] ioi%| 10136 ioa%| 183 B05 9054 
gy en Ore “az 3i3e 2235] 18 eet test | Both Bisel conn 34 ote eet D--tOeolA O| 9255| 925¢ 93%<] 84 
External s f 6s............ oO 7%| 107 107%} 32}| 104 13 Cons mtge 3s series Cit i *|----]] 107 112 
sland (State of 723941 A 10 he ak) Pepcmeenatgpgamreey ate Sinage “3, ee 
Queen ew mg ccecesce 1947/F Al ___.. 107 + sind 20 3236 Big Sandy ist 4s............-. 1944 oes 503%4| 50% 54 . | O13 
PAN Danube 7s A....1950|M $}______ HH 15 39]} 11 34% © & Maine ist 6s A C...-1967/08 51%} 51 54% O|| 44% 85% 
*Rio de Janeiro (Clty of bez --21 gasiF Al tas] lox ig] 7al| 10% 33 meist M be series +: meoeemee: 1981/A O| 49 “Ou 1001 Sil “ose Sate 
ppbewonndasde id 4%s series JJ.....--.- F Aj 10 41% 
Rip Grande do sil Giats sO Ol, ol el am ih) ail to Be, | semen aaa el Ol Md gM) al fit 
8s ext loan of 1921_._._.__ 968|3 D| 13 11% 13 82% | 3$*Botany Co Rises = socal -n---- * 57%|----|| 72 
Sea 64}; 11 cates of deposit... eee eee ae 2 
o7s ext! loan of 1036..-~777- ie7[S DI toy] Liew 14x] 196 Seis | aan tae ok ist ba == 1041 i014 10154 102)" 591) 9754 105% 
7s municipal loan____.___- 1952|A O} 62%| 62% 63%) 20 Bklyn Edison cons m -"1966|M N] 62 - ot aie 
tinal 25% 43 Transit 434s-__- edad satles. ae . 
*Houmania (kingdom ob Te---1080] ao" 2% Se Se SF Bkiyn Qu Co & Bub con cet ba. -1491/ N}------ ren se & a 
*Saarbruecken (City) 6s...._- 1963)? ¢|.....- » 5s stamped. ---.......- YF to 354] 46l| 111 122% 
Paulo ‘cup of, Brazil)— | 14 148] 10]] 14 35 %4 penn Union El Ist g Sg....... 1OasIM N ,1124%| 112 113% br 10% 1324 
iene IE ed Hy MLN Hyg 3M | mes a My erenAc-v~"Igarim@ N| 1105] 11055 12a] 3a] 11036 taa 
*6 4s ext] secured sf_.__...- 44 im Ist lien & ref 6s series A__..- 950)3 Dj---.--- 99%| 76|| 94 109 
1}} 17% Id 56....--..-- 96 94 
Oofeds ext) loa of 1021... 1986/3 J}... igs, i7@| 95 1328 SB | br ies thee a ont Oe series B..---19571 (Al 10534| 105% 108% aH 105 los 
sea ena gaan ame BP aoe ibsel 113 10% 34% Bruns & West let gu g 4s_-----1038)3 > mck lilt 1186] 9 1086 iia 
*6s ext] Dollar loan_---_--- 1940/4 QO} 59%] 50 63 | 194 19% 25 | ButtaloGen Elec 4 seer B...-1981/% #)------ 52 4 545| 16|| 47 93 
Secured s f 7e.............- D “1 24 24 1 Buff Niag Elec 348 1957|M Nj 52 15m|----|] 10 82 
*Secinking fund ¢ 6340.-0-7~-1946|3 Dl---7--| «asx 74 | "I 29 38 foun C Ra Nor let & coll Ga 1084)A O|..----| “041 15.— o% oh 
Berbe Crosts & t Slovenes Cingdom) MN) 30 | 28 20%! 39 SN | 8 Dubenen os Oy -eeeemen 1952|A O}------ = wl asul all 3 
peree> ' 1 Ist 48....-.-- ba anied 4 
pe pane nay Ty 1962|MN| 29 | 97 aoe] “Gil 40x 87 | ree es paar A Os «10081 all renee aneee 
78 seri pn emer 1958/3 Dj ~*~ __ 50 ~ Pa Bldgs 58 gu-.--.- 1960/4 Oj------ 104, 1048] 4 aha 42 
sBlleian Landowners Ans @a_-1947|F Al------ 034% rams st ase” ei Pack ny on) op ee 1OaslA a) sea") 106 10735 i 106 ~§119% 
Réoocodss 1 -----° i05% 101 ar 78 ctfs.....- OQ} 106 
Sydney (Oly) e odes wr eccoo= 1955) Ay... rans mm 21 49 78% Pane ny > em mpl ny ecccee 1962)4 3} 113%] 113% 113% 12|| 109% 118% 
J 7|| 113 
---1971/5_ J} 60%| 60% 62 49% 73% Id 4%8...--- = a 115% 116% 
Tokyo City be oun of 1013----1062 ms gan "52 5636 “"i7 2. A .. OBeaeenieohontd to peoes rm 1960/7 é “Tis 117% 118% 16 Hr a 
Samed 10|| 99 uaranteed gold 58... A| 117% 
Trondnjem (City) tat 648_ --1067/M N “Bi] 5345 “Se | eal] Bo" 7a Guaranteed goid8¢_----— 197016 aiid” | 11852 14s] 28 | Hole 11088 
cook 10! a 4546.-- -- F 2] 110% 1 
*Uruguay rt 7 ad extl 1960|M 52 50% 53% 108|| 49 70K Guar gol old 4%s...---- 1 s 113 113g - 28% 
*External s f 6s....-------- MN] 51%] 51. 53% Sere | ee ee tie tab asl “123%1 123 124%] 20/] 120 1 
ae eo a 05s 82 |.--| Te gai¢ | Guaranteed gold 440 Dati perpee 3, 3| 80% 86 S74] 1201] 180 Oi 
win Pay BBL Bank 7s_-1963 4 @ ‘phate: “05% «95Kl 6 eeu oy” | Canadian Pac Ry 4% deb stk orn M Si.....- Iisa itasal ill soon teeta 
-~------ 1900) NS ------ 4|| 39 trust 4}4s--.----------1 j gepes 10 
bane (City oe on 7e_.-1958\F Al 5134] 50% 51% a 51% 86% | Coll ang hen pon distil 19443 D| i02%| 102% 103% * oon prt 
Be mel i extl 66.-.-.-1961/J D)______ 8 Coll trast gold 5s....Dec 1 1960|J 4} 96% r+ 80" 50 83% 
oko ae trust 44s.....-- Bika kati *4 o> 105% 
Collateral 1949/4 101 6|| 101% 1 
guar 4s_....... 101 101% %4 
NDUSTRIAL et Sonn, ht Sate int bo. 1908 F Bl | 10780 aorsel Sil serie saute | 
RAILROAD AND aon Caro Cline 6s ser A. Dec 15 1952 te 9% 106% 
heey iy J Di 65%| 6534 67%| 46)| 5734 109% | Ist & consg 1950|M Nj-...-- — Hh be | 
-1953 65% 94% 106 deb 5a w w 1950) Mf Mt)------ _ eet 6|---- 
ees Bapeees coll Gg ts. -1088 i “Ole 93 | all go” 105% | Cart  Adlr Ist gu gold 4s...-1198/F S)--35 gogat| ‘all is ao” 
Oe contin Gate nae Oe 1 “4 Sinead . 
eh 8 og dy CE F Al 9634] 96 97 ‘sll fe" Celotex cen F inte a, ae +r] | en 70% |--<.; ™% 36% 
driatie Elec Co ext 7s ----1953/A O|.__ ee es 110 | ¢*Central of Ga Ist ¢ Os_.Nov iose/M | i3 ‘7% “Su\ 20l| 7% 33% 
A c - .... 1048 “03° "| 103°" i03%| 35|| 103 1 1 gold 58. -.---.---~- AQ 7% 7 «6S 
Ala Gt Sou Ist cons A 58--.-- 1943/3 Di i03 | 103 103% 21 51 76 *Consol g 5368 series B..--1959/A O a ao 8%| 36 40 
Ist cons 48 series p Pap a= 1948] hart - oo aes aac otis... 1959/4 O/------ _- 24%|-.--/] 25 40 
7 as ae ae 61% 99 107 oCeass fev pur manag 6 40..4083 ® em *..... rtd be | TYP 
68 with warr assented... 1946 eee a 98% "33 71 101% *Chatt Div p f lst g 68...-1946 rm *7 PF enya 11% 
sheer ala Bele eR) eidea na breseemic gg aes Hi 
pire sol el geek 104 
“eect Sl aer ae” Ha iol By Ba | Shear RE | Se Bnd Hk 
hebainidenete 19 ----|]| 93 e 56.------.---1 M S/__.--- =; , 104% 
yy pee pemee 1998|A O| aes 100% 107% 112% boy ba ry lst & ref 348.1965 F Al 96%! 96% 98 23 100% 108% 
Allegh & West Ist gu 4a...---1942|M 5) 108 4 99%|----|| 92 101% | Cent I Elec & Gas ist 5e.---- 1961/8 | _°O"* *10534 106%|---- an 7544 
Allegh Val gen er deb 4358. ...1950 AO! *93 87%|  21| 8734 100% | Cent ots Light 3}4s------- 1966/5 J} 47%) 46 48%; 10 28 88% 
Allied Stores Corp ~---1951|/F_ Al ~8734] 87% 3%| 24911 96 105 Cent Ilin _ Ist gu 46...-1961 3 3) 36 36 38%) 26 29 «78% 
Ss Cosh itis samy tn.._150aM S| 10134] 101% 103% z 5 Meme ey gy tosh. oabadi saaei J} 29%} 29 29% 9 
ome 1 |----]| 93% 102 General 48.....---------- . f/ iis|| 96 112% 
--1955/M 8} ______ “35 et «| eal BB 8 The FA) 96 | 96 108 101. 108% 
Alpine-Montan Steel 7s----- M Ss! 58 58 6 100 gold 4s. .1949 et ta 100%} ---- 
Armercag Towa deb Se -<---105318, DI 93, | 85 aye] 3! 7 106% | “Through Short Laken 4a.--1954/4 Q)-—55--|*-55 as *°°|) * “S555 
can Ice 6 f deb ds---... "1949 10 7 See eee ee | *-- = 20 2: 92 
5%s_-- 96% Guaranteed 1937|M 5] ---- 
Amer I G Chem conv 5%s--1949)5 J) 9634) 96 & Bkg of Ga coil be MN/------| *75 = 90 g}- 16% 126% 
Am Internat Corp copv 5 }8-- 140|| 111% 114 | §*Cent RR May 1 1942-..... eee 117117 1) 1 
sae ae te tod bits...1000 Ml 112 OG: 10034] 3441] 100118 An he tny agape 108 OO -saie 645 67m | 
ee es eee Aad te 10054] 1701] 9634 19296 | Goreain-cocd Prod. bie A_-..,1948 aD Mionass 105% lgoiml sll tose 100 
Sie Geert | ee eas Hel a Ue | Geenleer icone fa-- sient 3) 1054 1086 0pm 3 MG ioe 
iscenoouben 1966 Oo | 141) 9 Ohio Ist con g 58-.-.-- S}-...--} 118 38] 93% 102% 
3s debentures ---.- deb_1950 JJ 106 105% 11 16 91 110K Ches & Oe cians diiminciiad 1992 MN 93% 93% 95% ‘ 92% 102% 
*Am Type Founders they 1975|M Ny 96 96 97% 104|' 9956 107 General Se mateo 3340 0er D.-1996) 0 A 94%| 943% 95m] 21 7% 111 
Amer Wat Nw Ley f alg Peat es ry ©} 101%] 101% 102% Ref & impt M 3368 ser E.-.-1996/F Al 9476), 94% 109 34] ---- tes, 111% 
Anaconda Cop Minsf 21|, 23 42% Ref & impt ist is... May 1940/5 eee ree oF Ho 120% 
*Anglo-Chilean Nitrate— 1967| Jan} 34 34 36 10}/} 39 74 a oe ome Ist 46.--1946/5 3/------ 113% 113%) 10 100% 115 
8 t income deb. -.....--.--- 1955/9 J] 3944) 39 39%) 10 99% 105 Potts Cree g 4s.....- 393. 3) 100%| 109% 109%| 1 108% 
iniamansintion 00 R & A Div Ist con 198912 "|_---|| 108 
tAnp Arbor Ist g 4s Term 58_1964/M S|} 100 | 100 1 69|] 85% 100% nsol gold 48...------ M si_____- "106% -..- 
Armour & Co (Del) 4s series B- “Ige7/3 3] o1 | or orm] 83 *) warm Spring V lst ¢ 6a.----1981 AO} 28 | 28 3181 19) 28 58% 
I) -.--- 22)| 104 
Ist M 6 f 4s ser C (De 116 eee 1949 1 104 105% 
Atchison Top & Santa Fe— - 1905] ©} 108%] 107% 108% * 102 113 Chie Burt & iil Div 8940--1940]4 ; 10834 1 fo 108k, B sere lise 
pe eee een S|NOvV]______j#___ 414i] 100, 112, | Chic Burl & Q—Iil Div 3}48.-- 108% 
Adjustment gold SO. ~---0~<tEas NI 101%} 100% — - 104% 109% Illinois eben poanne san 1958 y b 103%| 103% 104% re io7se ites 
Conv gold 4s of 1900------- 1965/2 DI------ 10s 108%] 5 ion 108 Ist & ret 4 48 series B..---.- 1eyi|F Al 107% 10744 108%) 681) 107 1015 
cmp 1 powess 03 %|--- - fendy tee te ey peer 1 RE ~ alate %| 168|} 10 
Conv 48 of 1905--- - 1960)5 Dj__ 2 |e... : 62|| 104% 111 sOndeneo & Mast Iii ist Os...1 IM IN| id | 13 1635 9 45% 
Conv gold 4s of 1910_-.--.--- 3 Sesh 104% 105 5 107 2§¢Chicago Co) gen 6e_1 12 12 15% 8 4 
Rocky Mtn Div ist 4a-222221908|3 J| 105%) 1984 ifa|_---\| 110 114  SCertifiestes of depoalt..-----2. MN} 110 | 110 110% i26|| 13 “5136 
Trane-Con Short Let 48.2 oS ba 1113 112%] 18s 1188 cago & ie Int go1d 98-1082 Sale| 17% 37°] 781 is dase 
eeeeet” = 0 gomnee F.+ Monnten ----|) 11 ry ‘o Great West ~""1947|5 Jj------ 4 22 43 
Cal-Ariz as & sat 636s 1 D| *99% ...- il] 106 111% | t¢Chicag ref 68....194 3227777] #10 eS a 394 
-2e-e- 6 *Chic Ind & Louisv 947\J --- | ie eS re 
Ati Knox & Nor Ist ¢ 5s. - “1944/5 df — oo 6]] 101 116, | $9 g 5s series B.-.-1947/% 4)------ Minden iall “5% 26% 
ee es J} 101 | 101 55]| 89 105% ding 4s series C....-- oeslM N| 534] 54 734 54 26% 
Atl Coast Line Ist cons 4a July 1962 M8 "753i 75% 7754) 36 $4 100% | lst & gen ee ole” ai ie 107 54 
stern 1 1 68 -- r) 110% 1 
unified 44s 5M IN| 94% 94% 77 9% *1st & gen pr eS ie *110 112%]_--- 
10-year coll ty S0_-...May 1 1945/08 Hil... - > 24S a. oe Chic LS & Bast let 4340..---- 1969|3 D}- 
dé Des ine e-......---- ias|d 31-207 | 200 on Paul— 274] 274 28%) 2911 27% 66 
ag mortgage ee i. fea 62% esis 7 Chic my pty om oe May 1 1989/¢ ? Brvice i oe pA = 69% 
Atl Gulf & W 1 8S co’ 4%s_..1939|3 J] 26 26 1|} 993% 107K oe 3s series B_._May 1 19607; 3 30 30 31% 5 30 % 
Auburn Sp pee “""1941/3 J}... 99% 99% Sen 4 40 series C.--May 1 1980/3 J] 30 | 30 30% 31 71% 
ustin & N W ist gu g 5s--.--- 1 E...May 31 31 
" 5s stmpd.1940|M N|_ US -seecl- iss 173% 108% Pe nd |< peeved ame me a 1989)3 Al “ox! “9% 11% 1024 : 
Baldwin Loco ayy ag July 1948|4 © a tai 49 | 138i| 41 11635 t*Chic Milw St P & Pac 58 A-.1975/F & 3%] 3% ry 35] 3 10% 
Balt series A-..-1995 ‘6|| 4836 1035 | \ Conv adj 5e.------- ~ ie : 5 
tensa OY Halt Sil Sty | Hal Se recite Ni west coi Soe soar|et Ml 17 193 tas] all 18 Base 
g e8.......- 1995 on ie: EEN | Steen We.ns acos-os-s- M Mj -..--- --|| 19 
eevee era a] fae al 2 He Gaaiiamer iia —-|-at gall 8 e 
nao 52 *Gen 4%(s st ~"1987|M N}------ sali 37 
thwest Div ist 3348-58 i Fea 50 38% 93% ine tax...-1087 a) 61 
Tol & cin Div ~ 5 femme A ere 4135] 320l] 33° 8254 Se eee ee MN... aie oie! gall Ont oe 
~ + Bel Pee oe A> ad MS —— en Nia Vaoee|s DI 3% a et ae 
--Ma 1 
ry ; ----| 112% 112% ; “ 110% *1st ref g SM ice cpa. May 1 2037/5 is OK 9% 11%] 111 : eee 
ie wee ee 10534] 2|| 10536 11654 oan & ret 4368 ser C. May 1 2037 nan 5A, 5% 6%| 669 ” 
eet 72 |---|] 60” 783 | lst & ret 4349 ser C-May 1 
AY Rasantin Sresben Go |c2cc}] aot 10854 | | *Conv 43¢8 series A. 
A Ojo 22 “sages 117% 6|] 115% 12134 
a aes 117% 11 4 211120 131 
A O} 126%] 126% 126% 



























































For footnotes see page 3317. 
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RAILROAD BONDS 





New York, N.Y. 








Chicago, Ill. 
135 So. La Salle St. 


One Wall Street Private Wire 
Randolph 7711 


Digby 4-5200 Connections 
WN. Y. 1-761 + Bell System Teletype + Cgo. 543 




















Interest 


| Pertod 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 19 
t§*Chicago Raliways Ist 5s stpd 
Feb 1 1937 25% par paid.---- _— 
t*Chic R I & P Ry gen 4s. ---- 1988 
*Certificates of deposit..----- 
§*Refunding gold 48...--.--- 1934 
*Certificates of deposit. --- --- 
§*Secured 4 4s series A.---- 1952 
*Certificates of deposit--.--.--- 
COgnT SE EUG. ccnveécabveste 1960 
Ch St L & New Orleans 5s----- 1951 
ee Beta sccackhen June 15 1951 
Memphis Div Ist g 48_.-.---- 195 
Chie T H & S’easterp Ist 5s... 1960 
Bt Be Gi aocengcwse Dec 1 1960 
Chicago Union Station— 
Guaranteed 46. ........---- 1944 
lst mtge 4s series D...----- 1963 
Ist mtge 3%s series E.-.---- 1963 
3s guaranteed_-.-.------ 1951 
Chic & West Indiana con 48---1952 
lst & ref M 4s eer D.----- 1962 
Childs Co deb 5s_.--...------- 1943 
t®Choc Okla & Gulf cons 5s---1952 
Cincinnati Gas & Elec 3(8---- 1966 
PT 196 
Cin Leb & Nor Ist con gu 48. --1942 
Cin Un Term Ist gu 5s ser C---1957 
lst mtge guar 3 5 series D..1971 
Clearfield & Mah Ist gu 48----1943 


Cleve Cin Chic & St L gen 48--- —_ 


General 5s series B...-.----- 1 
Ref & impt 4s series E----1977 
Catro Div Ist gold 48... --- 1939 


Cin Wabash & M Div ist 48.1991 
St L Div. Ist coll tr g 46----- 1990 
Spr & Col Div Ist g 48--.---1940 


Cleve-Cliffs Iron Ist mtge 4%48- 1950 
Cleve Elec Ilium Ist M 3%s8-.--1965 
Cleve & Pgh gen gu 44s ser B.1942 


Series B 34s guar...-.-.----- 1942 
Series A 44s guar...--.----- 1942 
Series C 34s guar...-.----- 1948 
Series D 3 4s guar...-.----- 1950 
Gen 4s series A....-.----- 1977 
Gen & ref mtge 4s series B_1981 
Cleve Short Line Ist gu 4 4s---1961 
Cleve Union Term gu 5 s----1972 
Ist 8 f 5s series B guar_----- 1973 
Ist 8 f 4348 series C_....---- 1977 


=<" 


' >' 
oO: a> 


x 
wn 


= 
Zane zs 
noooyoz 


x 
at + +¥ekel + oo to 
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Coal River Ry Ist gu 4s--.--.--- 1945 

Colo Fuel & Iron Co gen 6 f 5s8-- on 
*5s income mtge -..-..------ 

Colo & South 4 4s series renee 


Columbia G & E deb 5s...May 1952 
Debenture 54... ---- Apr 15 1952 


Columpia & H V Ist ext g 4s. .1948 
Columbus & Tol Ist ext 4s__..1955 
Columbus Ry Pow & Lt 4s_...1965 
Commercial Credit deb 3s8--- ew 


2%s debentures___....---. 
Commercial Invest Tr deb 3 4s 1951 
Conn & Passum Riv Ist 4s. ._-1943 
Conn Ry & L Ist & ref 44s_---1951 

Stamped guar 4%s_-_------ 1951 
Conn Riv Pow s f 3% A_---- 1961 


a Edison (N Y) deb 3s8- —_ 
34s debentures. _......---- 1956 
*Consolidated Hydro Elec Works 
of Upper Wuertemberg 7s8_-.1956 
Consol Gas (N Y) deb 44s__..1951 


Consol O11] conv deb 3 4s-_---- 1951 
t*Consol Ry non-conv deb 48. .1954 
*Debenture 4s_.........-.. 1955 
*Debenture 48_...... wittnainie 1955 
*Debenture 4s_..........-.- 1956 
*Consolidation Coal s f 5s..--- 
Consumers Power 3%s8.May 1 1965 
lat mtge 3 %s__-_--- May 1 byt 
Ist mtge 3 4s. ............. 
4. J | epee 198 
mtainer Corp lst 6s....-.--- 1946 
16-year deb 56. _.........-- 1943 
Copenhagen Telep 5s..Feb 15 ty 
Crane Cos f deb 3 4s__.-...-- 
Crown Cork & Seals f 48___..- 1980 
Crown Willamette Paper 6s-..-1951 
Cuba Nor Ry Ist 5s-.-...--- 1942 
Cuba RR Ist 5s g--........-- 1952 


74s series A Anite $57 to 1946... 

6s series B extevded to 1946. - 
Dayton Pow & Lt Ist & ref 3s 1960 
Del & Hudson Ist & ref 48____- 1943 
Del Power & Light Ist 4 wena 

Ist & ref 44%{s__.--..- --.- 1969 


169 196 

Den Gas & El Ist & refs f 58.__1951 
Stamped as to Penna tax_-_._195) 
3§*Denp & R G Ist cons g 48__.1936 
— gold 44s___.___.. 1936 
t¢ & R G West gen 5s_ Aug 1955 
*Assented (subj to plan) ------ 
*Ref & impt 5s ser B___Apr 1978 
t*Des M & Ft Dodge 48 ctfs__.1935 
3*Des Plains Val Ist gu 4 }4s___1947 
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35 40% 
97% 104% 
104% 106% 
104% 108% 
105% 109% 
101 110% 
104% 104% 


82 107 


101 103 
104% 108 
105% 111% 


110% 11034 


109% 113 
107. 109 
105 111% 
106 107% 
103. 116% 
104% 113 
97% 111% 


93% 105% | 


109 =112% 
99% 108 
60 96 

40 717% 


90 105% 
9254 105 
90 105% 
109 114% 
111% 115 


105% 112% 
104% 107% 
100% 108% 
102% 106% 
99% 107% 


18% 26 

105% 108% 
92% 107% 
16 41% 
15 41% 
27 «40 

15 40% 
50 71% 
103% 110% 
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BONDS 
N Y. STOCK EXCHANGE 
Week Ended Nov. 19 


Week's 
Friday 


Interest 


Pertod 





| 





Detroit Edison Co 4s ser D.-— 


Gen & ref Se ser E.........- 
Gen & ret M 4sser F_...-..- 1965 


Gen & ref mtge 3 4s ser G._.1966/ 


*Detroit & Mac Ist lien g 48.-.1995 


1st 4s assented_.......-- 1995 
*Second gold 48. _........-.- 1995 
2d 48 assented.__.....-- 1995 
Detroit Term & Tunnel 4%s_-_1961 


Dow Chemical] deb 3s__.....-- 1951 
~§*Dul! Sou Shore & Atl g 5s... 1937 
Duquesne Light Ist M 3 s-_-.-.-1965 


East Ry Minn Nor Div ist 48_.1948 


East T Va & Ga Div Ist 5s_-.--1956)) 


Ed EI Ill Bklyn Ist cons 4s. -.-..1939 
Ed El lll (N Y) Ist cons g 58..1995 
Electric Auto Lite conv 4s--.--- 1952 
Elgin Joliet & East Ist g 58_...1941 
E! Paso Nat Gas 4s ser A...-1951 
El! Paso & S W Ist 5s_--.------ 1965 

Si coditivunesee eat 1965 


Erie & Pitts ¢ gu 3360 er B.--- 


| EE 40 
| Erie RR Ist cons g 4s prior. .--1996 
lst consol gen lien g 48....-- 1996 
Conv 46 eefies A...ccccceee 1953 
tt Mi nckinehibneecoude 1953 

Gen conv 4s series D...---- 1953 
Ref & impt 5s of 1927..--..-- 1967 
Ret & impt 56 of 1930_-...--- 1975 


Erie & Jersey lst sf 6s_..--- 1955 
Genessee River Ist s f 68. ..-1957 
N Y & Erie RE ext Ist 48_..-1947 

pe 1938 


Ernesto Breda 7s.......----- sess 


4 | Fairbanks Morse deb 4s------ 1956 
| Federal! Light & Traction Ist 5s 1942 


5s International series_-~..1942 
Ist lien s f 5s stamped 
lst lien 6s stamped_-......-- 
30-year deb 6s series B 


t*Fla Cent & Penin 58.....--- 1943 
t*Florida East Coast Ist 4 1. 
*ist & ref 58 series A...----- 


*Certificates of deposit....-.-.. : 


Fonda Johns & Glov 44s-.---- 1952 
t$* Proof of claim filed by owner. 
(Amended) Ist cons 2-48-_-...1982 

t$* Proof of claim filed by owner 
*Certificates of deposit......- 


| Fort St U D Co Ist g 4%4s----- 1941 


Framerican Ind Dev 20-yr 7 4s 1942 
Francisco Sugar col) trust 6s-..1956 


Galv Hous & Hend Ist 5 4s A-..1938 
Gas & El of Berg Co cons g 58-.1949 
Gen Amer Investors deb 58 A. .1952 
Gen Cable Ist s f 544s A---.-- 1947 
*Gen Elec (Germany) 7s Jan 15 1945 
*Sinking fund deb 6 4s----- 1940 
*20-year s f deb 68..-..--.-.--. 1948 
Gen Motors Accept Corp deb 3s '46 
15-year 38 deb_.-.....--- 1951 
Gen Pub Serv deb 5 4%s-.-.----- 1939 
Gen Steel Cast 5 %s with warr.1949 


| t¢Ga & Ala Ry Ist cons5s Oct 1°45 


t§*Ga Caro & Nor Ist ext 6s_.1934 


| *Good Hope Steel & Ir sec 78..1945 


Goodrich (B F) conv deb 68_...1945 























let mtge 4%4{s........-..-- 1956 
Goodyear Tire & Rub Ist 5s...1957 


|; Gotham Silk Hosiery deb 5s w w '46|M 
Gouv & Oswegatchie ist 58_...1942/5 
Grand xk & I ext Ist gug 4443._1941/J 
Grays Point Term Ist gu 58_...1947/|J 
Gt Cons El Pow (Japan) 7s8....1944/F 


lst & gens f 64s-_--...--.-.-- 1950 
Great Northern 4s series A. J 
General 5 }4s series B___-..-- 1952|J3 
General 5s series C.......-.- 1973/3 
General 4 44s series D__...-.- 1976|J 
General 4 4s series E_-_-...- 1977|J 
General mtge 4s series G___.1946/J 
Gen mtge 4s series H....--- 1946/J 
Gen mtge 3%s series I_._.-- 1967)J 
*Green Bay & West deb ctfs'A-_---_- 
*Debentures ctfs B__......----- Fe 
Greenbrier Ry Ist gu 48_....-- 1940|M N 


Gulf Mob & Nor Ist 544s B-..-1950/A 
1950}A 


lst mtge 5s series C_....-.-- 


Gulf & 8 I Ist ref & ter 5s Feb pes J 


el ih ie ainevin a 
Gulf States Steel s f 444s__-.--- 1981 A 

, Gulf States Util 4s series C....1966/A O 
10-year deb 444s_-----.---- 1946/A 
Hackensack Water Ist 4s_..--- 1952|J 
*Harpen Mining 6s........--- 1949} 3 


Hocking Val Ist cons g 44s. ...1999 4 


Hoe (R) & Co Ist mtge._...-- 1944 


+§*Housatonic Ry cons g 5s--.1937}M N 


Houston Oil sink fund 5 4s A-.1940 
Hudson Coal Ist s f 5s ser A_..1962 
Hudson Co Gas Ist g 58___--_-- 1949 
Hudson & Manhat Ist 5s ser A_1957 

“Adjustment income 5s Feb 1957 


| Illinois Bell Telep 3 44s ser B_..1970 
| Illinois « NS pyr Ist gold 48....- 1951 


of 3 eee 1951 
Extended Ist gold 3 4s-_-.-_-_- 1951 
lst gold 3s sterling........- 1951 
Collateral! trust gold 4s.....1952 
Refunding 4s_........- 

Purchased lines 3 }4s--. aye 
Collateral trust gold 4s_....- 
Refunding 56...........--- 1955|M 
40-year 4%s____.___- Aug 1 

Cairo Bridge gold 4s. __..... 


50 

Litchfield Div ist gold 38_...1951 

Louisv Div & Term g “ecm? 

Omaha Div Ist gold 3s_-_--_-_- 1951 

St Louis Div & Term g 3s_..1951 
Uk | ee aa 1951 

Sprtngmese nae boy g ESOS -<- Se 
Western Lines Ist g 48_...__ 1951 


er OuSnrZo0oucuucrdz 
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“eee E® 














Range or 3 
Asked| && 
High| No. 
113 20 
100% 32 
109% 6 
104% 10 
70 moe 
65 — 
49 oud 
55 Seaial 
110 1 
101% 24 
26 %|---- 
107 14 
102% j_..-. 
103 4 4 
103% 52 
Et SS ae 
101%} 16 
997%/----. 
101 htc 
85 29 
58% 64 
52% 8 
52% 7 
80 nave 
48 235 
48 127 
112%}..-- 
112% 1 
100%} 10 
63 seen 
100%} 11 
95% 2 
3 
1 
¢ 2 
GP - Beane 
8%] 140 
8% 12 
i, 
254}.--- 
44%}... 
107 5 
GP  Ssada 
SB ticed 
ce 
101 7 
101%; 19 
42% 8 
41% 1 
40 %4 8 
104 26 
102%| 80 
98 6 
55 38 
20 4 
22% 1 
25% 1 
97%} 189 
9844} 130 
103%} 303 
ae 
1044}... 
106% 4 
SO: gnaw 
77% 7 
(3 

i 

' 
sie) soe 
107%; 76 
100 %4| 107 
94%} 53 
93%! 81 
105 767 
95%! 163 
83%) 26 
GB. Aina 
11 79 
GS. tices 

83 
91 = 
91 34'..-. 
89%! 12 
101 8 
103% 2 
107 %!---- 
} a oe 
61 2 
45 4 
99% 33 
3444) 23 
119% 7 
56%} 63 
185%| 74 
108 18 
103 3%4}-.-. 
160. -tsced 
96 

GS: f.uen 
54% 4 
50%! 25 
62 34'...- 
47 48 

64% 
45 110 
104 j-.-- 
96. 3.32. 
85%)---- 
79%|---- 
79 %\---- 
82%]|---- 
84% 1 














2% 5 
106% 107% 
110% 
50% 87% 


90 100% 
121% 122% 
102% 
106% 


29% 40% 
98% 105 

98% 105% 
103% 


107% 
103% 103% 
106% 111 


116% 


% 
S454 101% 














6% 


42% 
41% 


97% 


95 
984 
95% 








For footnotes see page 3317 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 19 


Interest 
Pertod 


| Week's 
Range or 


Friday 
Bid & Asked| && 





Ill Cent and Chic St L & N O— 


Joint ist ref 5s series A..--- 1963 
Ist & ref 44s series C__---- 1963 
Illinois Steel deb 4}4s_-_------ 1940 
Ind Bloom & West Ist ext 48..1940 
Ind Il! & lowa Ist g 4s_-_--.--- 1950 


t*Ind & Louisville lst gu 48. ..1956 
Ind Union Ry 3s series B_-.-_1986 
Inland Steel 3%s series D..--- 1961 
tInterboro Rap Tran Ist 5s_..1966 

*Certificates of deposit..-..--- 


6. eee eee 1932) 
§*10-year conv 7% notes--~..1932)} 


*Certificates of deposit......- 


Interlake Iron conv deb 4s. -.-1947 
Int Agric Corp 5s stamped 1942-- _- 
t*Int-Grt Nor Ist 6s ser A--..1952 
*Adjustment 6s ser A__July en 
Olas Ge G60tes B. csccececced 956 


*ist g 5s series C -- a 
Internat Hydro E! deb 6s-_---- 1944 
Int Mere Marine s f 6s_------ 1941 
Internat Paper 5s ser A & B...1947 

Ref s f 66 series A..._-.----- 1955 
Int Rys Cent Amer Ist 5s B--.1972 


Ist lien & ref 6 44s-_--------- 1947 
Int Telep & Teleg deb g 4348. -1952 
Conv deb 4%s_------------ oa 

oa) eee 
t*Iowa Central Ry Ist & ref 4s- 1981 


James Frank & Clear Ist 48...1959 
Jones & Laughlin Steel 4s A--1961 
Kanawha & Mich Ist gu g 48--1990 
1$*K C FtS & M Ry ref g 48.1936 

*Certificates of deposit...--.--- 


Kan City Sou Ist gold 3s.----- 1950 
Ref & impt 58_.-..----- Apr 1950 
Kansas City Term Ist 48_-.-.--- 1960 
Kansas Gas & Electric 44s---1980 
*Karstadt (Rudolph) Ist 6s---1943 
*Ctis ww stmp (par $645) --1943 
*Ctfs w w stmp (par $925) --1943 


*Ctfs with warr (par $925) --1943 


Keith (B F) Corp Ist 6s_.----- 1946 
Kentucky Central gold as 1987 
Kentucky & Ind ¢erm 4}48---1961 
OE Eee eee 1961 
i ee 1961 
4%s unguaranteed_-_-....--- 1961 
Kings County El L & P 6s8---.-1937 
Kings County Elev ist g 48..-1949 
Kings Co Lighting Ist 5s.-.---- 1954 
CES E> 1954 
Kinney (G R) pda gh ext to..... 1941 
Koppers Co 4s ser A......---- 1951 
Kresge Foundation coll tr 48.1945 
3s collateral trust notes--.1947 
t®Kreuger & Toll secured 5s 
Uniform ctfs of deposit. ---- 1959 
Laclede Gas Light ref & ext 58.1939 
Coll & ref 5s series C.---- 1953 
Coll & ref 5s series D----- 1960 
Coll tr 6s series A...------- 1942 
Coll tr 6s series B...------- 1942 


Lake Erie & Western RR— 
5s 1937 extended at 3% to 00-0 
cw (eae 

Lake Sh & Mich So g 534022221007 

Lautaro Nitrate Co Ltd— 

*1ist mtge income reg------- 1975 

Lehigh C & Navsf 4s A.---1954 
Cons sink fund 4s ser C.--1954 

Lehigh & New Eng RR 4s A-.--1965 

Lehigh & N Y Ist gu g 48----- 1945 

Lehigh Val Coal Ist & ref s f 58.1944 
ist & refs f Ge......-----<- 1954 


964 

ligt & ref s f G6...-cacccccce 1974 
Secured 6% gold notes. ---- 1938 
Leh Val Harbor,Term gu 5s----1954 


Leh Val N Y Ist gu g 4%4s----1940 
Lehigh Val (Pa) cons g 48----- 2003 
General cons 444s...------- 2003 
General cons 5s8__..-.------- 2003 
Leh Val Term Ry Ist gu g 58---1941 
Lex & East Ist 50-yr 5s gu----1965 
Liggett & Myers Tobacco 78-..-1944 
ee a ee 1951 
Liquid Carbonic 4s conv debs ~ - 1947 
Little Miami gen 4s series A---1962 


Loews Inc s f deb 3 }4s-------- 1946 
Lombard Elec 7s ser A.------ 1952 
Long Dock Co 3%s ext to.---1950 
Long Island gen gold 4s_------ 1938 
Unified gold 48.....------- 1949 
Guar ref gold 4s....------- 1949 
4s stamped.......------- 1949 
Lorillard (P) Co deb 7s.-.----- 1944 
1951 


Louisiana & Ark Ist 5s ser A---1969 
Louisvilie Gas & Elec 34s8----1966 
Louis & Jeff Bdge Co gu 48.---1945 
Louisville & Nashville RR— 


Unified gold 48......------ 1940 
lst & ref 5s series B.------- 2003 
lst & ref 44s series C.----- 20023 
lst & ref 4s series D_.------ 2003 
Ist & ref 3%s series E------ 2003 
Paducah & Mem Div 4s.--.-1946 


St Louis Div 2d gold 3s_-.--- 1980 
Mob & Montg Ist g 4%s----1945 
South Ry joint Monon 4s--.-1952 
Ati Knox & Cin Div 48_---- 1955 
Lower Austria Hydro El 6 4s8--1944 


McCrory stores Corp s f deb 58.1951 
McKesson & Robbins deb 5 48-1950 
Maine Central RR 4s ser A..-1945 
Gen mtge 4s ser A_-..---- 1960 
$t®Manati Sugar Ist s f 7 }4s---1942 
*Certificates of deposit..-..-_- 
t®Manhat Ry (N Y) cons 48.1990 
*Certificates of deposit....-.-_- 
OU aE 2013 
Manila Elec RR & Lt a f 58...1953 
7 on RR (South Lines) ..- 


Man G B&N W list 8221941 
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104% 


99% 
9414 
91 
85 


*108% 
e. - - 
*111% 


86 


99% 
97% 
92 
57% 
43 
43 
31 
30% 


*14% 
*72 
*76% 


55%] - 


89% 
98 
101% 


30% 
75% 
69% 
98 
66 
80 
35 


94 


126 
119 
73% 
102 
109 


105% 

102 
98% 
92% 
96% 
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Range 
Since 
Jan. 1 


Low Htoh 


48 91% 
43 87% 
106% 108 
104 34 104 ¥4 


64 107 


6 43 





BROKERS IN BONDS 
FOR BANKS AND DEALERS 


D. H. SILBERBERG & Co. 


Members New York Stock Exchange 


63 Wall St. NEW YORK 


Telephone W Hitehali 4-2900 A. T. & T. Tele. N. Y. 1-1598 








Friday Week's 
Last Range or : Range 


Friday Since 
Price |Bid & Asked 


BONDS 
N. Y¥. STOCK EXCHANGE 3 
Week Ended Nov. 19 3 Jan. 1 


Low High| No.||Low Htgh 


| Interest 
Pertod 
s 





Mfrs Tr Co ctfs of partic in 








{A I Namm & Son Ist 6s_...1943/J Dj) 103 103 103 1}} 97% 104 
Marion Steam Shovel s f 6s...-1947/A O/}_.---- *68 74%|---- 71% 100 
Market St Ry 7s ser A___April 1940/Q J/-...-.|*----. 91 |{....j/ 85 1038 
Mead Corp Ist 6s with warr_.1945|M N| 99 98% 100%] 31]| 93 107% 
Metrop Ed Ist 4s ser D___-- 1968|M_ S} 10734] 107% 107%4| 26)) 102% 109% 
Metrop Wat Sew & D 5%s_-_--1950/A Oj-_.---- 102 102%} 13}]| 100% 104% 
§t*Met West Side El (Chic) 48.1938/F Aj------ 8% 9% 3 7% 16% 
*Mex Internat Ist 4s asstd....1977|M $/_----- *1% 4%|--.- 1% 5% 

43 (Sept 1914 coupon)-_-_--- 1977|M $/-..---- "33 Seiad — GeuL vedbud 
*Miag Mill Mach Ist sf 7s_...1956)J Dj} 24 24 24 3 21 28 
Michigan Central! Detroit & Bay 

City Air Line 4s__....... Sees. Daa<ces Mkace 103 4|----|| 103% 105% 

Jack Lans & Sag 3 }4s_----- 1951|/M $j-_.--.--. "O8 - “usa Soaked 88 90 

Ist gold 3348_--...-...---- 1952|M N}__..-- Wescee 104%4|----|| 104% 110% 

Ref & impt 4s series C_..-1979/3 Jj_.---- Madows SO. beeua 96 108 
~*Mid of N J Ist ext 5s____--- 1940)}A O}_.---- 27 2 2 26 90 
Milw El Ry & Lt Ist 5s B__--_- 1961/3 D| 100%} 100 100%} 44 98 105 

Uf! eee 1971/3 J) 99%} 993% 99%] 10]| 97 105 
t$*Milw&No Ist eatiehdncchemene ~~ (ot ae “os *77 OB Jesse 83 85 

TX EY eee ae: 1939|J Dj__---- oo 89%|----|] 90 99% 

oe YO 2 LS Ee See | rE eee — 60 1s.co FF 91% 
t*Mil Spar & N W Ist gu 48_..1947|M_ S| 16 16 17 10 16 46% 
t*Milw & State Line Ist 34s_-1941|J Jj------ Sad 54%|----l] 87 67 
3*Minn & St Louis 5s ctfs_...1934|M N/_-.---- *5 8%l|---- 3% 21% 

*1st & ref gold 4s______---- 1949|M_ S/..---- 2% 2%} 14 2% 10 

*Ref & ext 50-yr 5s ser A_..-1962}Q F/..---- *2% @- fosue 2% 8% 
M St P & SS M con g 4s int gu- oer J} 14%] 14% 16 155 9 37% 

BOG CGE Disakdccsdabnscdee ae | Hews<tu 13 13 6 8 32 

lst cons 5s gu as to int__--.- 1938 - 8: 35 15 16%| 60 10 41% 

lst & ref 6s series A_..---- 1946\J J 9 9 10% 8 9 30 

Wk) ae 1949|M S|; 8 8 12 6 8 28% 

Ist ref 534s series B_.....-.- 1978|\J J} 69 69 70 4 67% 95% 

lst Chicago Term s f 48_.-.-.- 1941|M N}__---- 96 96 2 95 96 
t*Mo-I!1 RR Ist 5s series A-...1959/3 Jj-----. 37% 37% 6 35 61% 
Mo Kan & Tex Ist gold 48_...1990/J D)--.---- 743% 77 44 72% 96% 
M-K-T RR pr lien 5s ser A_..1962'J J) 45 45 50 25 43 88% 

40-year 4s series B__.-.---- 1962/3 Ji 39%) 39% 42 38 38% 76 

Prior lien 444s series D_---- 1978|5 Ji; 40%| 40% 43 6|| 40% 79% 

*Cum adjust 5s ser A__._.Jan 1967/A O 2%| 22% 26%| 60 2 80 
t*Mo Pac Ist & ref 5sser A_..-1965|)F A} 19% 19% 22% 17 19% 48% 

*Certificates of deposit---.---- eed sckdl Sancn aasoe cece 18% 45% 
POI Gn s ontdanbnacsod 1975|M 8 7% 7¢% 84] 242 5% 24 
“1st & ref 5s series F_._.--- 1977\|iM_ S| 19 19 224%) 212 18% 49 

*Certificates of deposit_-.----- niimatnity wt 20% 20% 2 18% 47 
*1st & ref 5s series G__.--.-- 1978|M Nj-_---- 204% 22%] 16 18% 48% 

*Certificates of deposit..-.---- SPs Ee 19% 19% 4 19 45% 
*Conv gold 54s-_-.--..-.---- 1949\|M N 5% 5% 6%] 78 5 18% 
*ist & ref g 5s series H.-.---- 1980/|A O} 19%} 19% 21%] 38 19% 48% 

*Certificates of deposit... ---- ----| 19%] 19% 1934] 12 17% 46% 
*Ist & ref 58 series I__..--.- 1981/F A} 19%] 19% 22%] 156 18% 49% 

*Certificates of deposit..-.---- Seeblowes eit 19% 21% 6 18% 47 

Mo Pac 3d 7s ext at 4% --July 1938}M N}------ Cisnce 88 j..-- 92% 100 
t*Mobile & Ohio gen gold 4s. _.1938|M $/--.---- Rikinnd 83 %]---- 93 7 

*Montgomery Div Ist g 58--1947|)F Aj-.---- 19% 20 5]| 18% 54M 

*Ref & impt 44s.-...-.--.--- 1977|M $| 12%) 12% 17 88 8% 39% 

*Secured 5% notes...-.----- 1938)M $j....-. 15 16%] 17 9% 39% 
Mohawk & Malone Ist gu g 48-1991)/M $)-...-- *81 SS lanes 80 98% 
Monongahela Ry Ist M 4s ser A ‘60|M Nj-__-_-- 107 107 1}} 105 111K 
Monongahela West Penn Pub Serv 

Ist mtge 44s__-..--------- 1960)A O}._..-- 102% 104%} 23}]) 100 108% 

6s debentures.............- 1965|A O} 91 9 95 32 90 110% 
Montana Power Ist & ref 3%8.1966/J D/ 90 9% 90%] 23 89% 
Montreal Tram Ist & ref §s....1941/J J}/..---- 101% 101% 98% 104% 

Gen & ref s f 5s series A----1955)A Oj._---- *74%4 T6M\----|| 79% \ 

Gen & ref 8 f 5s series B_---1955)A Oj------ *74% 76%)---- 74 86% 

Gen & ref s f 4s series C_.1955)A O}_.-.-- *674, 82%]---- 80 80% 

Gen & refs f 5s series D..--1955)A O/------ *74% 76%)---- 79% 84 
Morris & Essex et as 3360..--202r2 D| 74%| 74% 75%| 40)| 74 97% 

Constr M 5s series A_..---- 1955|M N| 67 67 70 9 64 102 

Constr M 4s series B_---- 1955|M N 59 59 63 56 58% 97 
Mutual Fuel Gas Ist gu g 58_--1947|M Nj__---- 113% 113% 3|| 112% 119 
Mut Un Tel gtd 6s ext at 5%--1941|M N|-_...--| ----- ----- ----|| 106 111 
{Namm (A 1) & Son—See Mfrs Tr 
Nash Chatt & St L 4s ser A_...1978|F A/__.--- 72% © =678% 5 72% 98% 
Nassau Elec gu g 4s stpd__--.- 1951/3 Ji 28%) 28% 1 ll 24 63% 
Nat Acme 4s extend to-.---- 1946/J D)_----- *9744 100%}---- 95 101 
Nat Dairy Prod deb 3%s w w.-1951|M N|° 98 98 99%| 71 96 107 
Nat Distillers Prod deb 4%s_..1945|M N/_._.-- 102 102%| 50)| 100 106% 
National Rys of Mexico— 

*4\%s Jan 1914 coup on-_---- ee, oo! ae ine di 4 4 

44s July 1914 coup on_.--1957|J  J)------ S. easek tinea 4 4 

4% July 1914 coup off----- 1906713 Si....-. *2 & Beda 2% 2% 

Assent warr & rcts No 4 on '57| ----|------ *2 SMlan<a 1% 6% 
4s April 1914 coupon on.--1977|A O|..---- 9234. con-ce a 2M 

48 April 1914 coupon off....1977|A @Q/}-..---- °256.. sence wae Sia i wide 

*Assent warr & rcta No 5 on '77/|.---|------ *2 SHihdwia 

Nat RR of Mex prior lien 4 4s— 

*Assent warr & rets No 4 0n.1926)3 J/_--.-- *2\% S thera 2% $%7% 

4s April 1914 coupon on__--1951);A Oj.----- 7 wdten aman inhi’ eal 

4s April 1914 coupon off_..1951|/A O}-.---- ree nine isis caxmhanl 

*Assent warr & rcts No 4 on '51|---- 2 2 2 62 

Nat Steel lst coll s f 48...---- 1965|3 D| 106%! 105% 106%) 84/| 102% 107% 
t*Naugatuck RR Ist g 48_---- 1954i|M Nj-_.----|*----- a - Becta 65 93% 
Newark Consol Gas cons 5s..-1948)J D/------ 116% 116%} 20)) 116% 122% 
t*New eS RR guar 58..-1945)J Jj_----- *25 Oe lenas 52 82 

*Consol guar 48_.......---- 1945|J J}----.-- *25 494/.--- 52% 74% 
New England Tel & Tel 56 A--1952|}3 Dj 12244) 122% 123 15}| 118% 127% 

lst g 434s series B._...----- 1961|M N}___--- *120% 121%)----]) 116% 125 
N J Junction RR guar Ist 48.-1986|)F Aj-..---} ----- ----- ----|} 100 101 
N J Pow & Light ist 4%s----- 1960|A O| 106 105% 106 22|| 104% 108% 
New Orl Great Nor 58 A------ 1983|J J}------ _ es 72 Alewne 75% 98 
NO&NE Istref &imp4%sA1952|)3 Jj_----- *45 GF. <leéow 70 85% 
New Ori Pub Serv Ist 58ser A.-1952)}A 0} 95 94% 96 30 y% 103% 

lst & ref 5s series B_..-.---- 1955|3 D| 94%) 94 95 46|} 89% 103 
New Orleans Term Ist gu 48...1953)J J3}------ 7 79%| 1911 78 100% 























For footnotes see page 3317 
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Week's F Week's 
BONDS Range or Range BONDS io Range or Range 
N. Y¥. STOCK EXCHANGE Friday Since N. Y. STOCK EXCHANGE Sale Friday Since 
Week Ended Nov. 19 Bid & Asked! & Jan. 1 Week Ended Nov. 19 Price |\Bid & Asked) & Jan.1 
Low Low Htgh Low High| No.\\Low 
2$°N O Tex & Mex n-c inc >. AO *25 33% 61% | Paramount Pictures deb 68_--.1955 93 93 97 92 10354 
lst 56 series B_....------- 954\A O --34% 30 59% 38 conv debentures.-.--..-.- 1947 77%| 77% 79% 724% 96% 
Certificates of deposit..-.--.|.--- aia 35 54% Paris-Orleans RR ext O10. --- Se é 90 103 
“1st 5s series C .----------- 1956|F A *33 32 Parmelee Trans deb 68.-..-.--- 1944 % 40 11% 
lst 4348 series D_.-------- MOA Plo awsastVaanve 30 55% | Pat & Passaic G & E cons 5s_--1949 116% 122% 
“1st 54s series A---------- 1954/0 A 34 30 62 *Paulista Ry Ist refs f 78..--- 1942 85 96 
Certificates of deposit..-..---|---- *32% 32% 57 + Co gu 3s coll tr ser 3-8 F 101% 106% 
uar 3s trust ctfs C_-.---- 1942/J i 
Newport & C Bdge gen gu 4}481945|J J *110 110 113% Guar 3is trust ctfs D_....- 1944 10334 107% 
uy co oe ae 1 comes A.---- rer +. zane 7746 10634 Guar 48 ser E trust ctfs_---- 1952|M N 104% 110 
~year 3%s sec 8 f_-------- SOG ESPON GE. naseseadececsonn ¢ $ 
Ref & impt 44s series A----2013 63 59% 9654 setataeke » bes ig its a 
Ref & impt 5s series C.----- an 70% 68 103 Penn-Dixie Cement Ist 68 A..-1941|M $} 91 91 93% 88 102 
Conv secured 348.-------- 1952 tbe 81% 109% | Penn Glass Sand Ist M 4%8--1960/J Dj------ *104 104% 102 105% 
N Y Cent & Hud River M 348-1997 al 91° 105 Pa Ohio & Det Ist & ref 448 A-1977|A O}------ 103% 104% 1034 107 
Debenture 4s-__.----------- 1942 10254 102 4 101% 108% 4% series B_._...---.----- | ee Qa a 109% 111 
Ref & impt 44s ser A.----- 2013 63 a % 96% | Pennsylvania P & L Ist 4%s---1981/A O;} 100 99% 100% 96% 106 
Lake Shore coll gold 348----1998/F A 81 81 98% | Pennsylvania RR cons g 48.---1943|/M N}------ +1093 113 108 112% 
Mich Cent coll gold 3}48----1998|/F A 80] 80% 97 Cannel 6066 G8. nco<dcadens 1948|IM N} 112 | 112 112% 109 116% 
§°N Y Chic & St L Ist g 48----1937 Ao -=--- 99154102 % 4s sterl stpd dollar May 1 1948|M N]------ 111% 111% 109% 116% 
Ref 5s series A---.------ 1974/A O 72 70% 105 Gen mtge 3%s ser C_------- 1970|A O| 94%) 94% 95% 89% 103% 
Ref 4}<s series C.---2-----197 8 60 53 95% Consol sinking fund 448----1960|F Al------ 117% 117% 115% 126 
BE Dh din ceceend Oct 1 1938/A 0 77 77 100% General 4 }4s series A_------ 1965|J Dj 102%{| 102% 104% 101 115% 
4s collateral trust. ..------- 1946 90 1% 90 105% General 5s series B_....---- 1968\J D| 108 | 108 110% 106% 123 
N Y Connect Ist gu 44s A...-1963 FA -108%]} 10836 106 109 Debenture g 448---------- 1970|A O| 89 89 92% 88 107 
lst guar 56 series B...----- 1953|F A *109% 108% 109% General 44s series D_------ 1981/A O| 96%] 9634 100% 9634 111% 
NY Dock Ist gold 48..---.--- 1951|F 48% 47% 72% Gen mtge 4s series E.---- 1984/J J] 97%| 97% 101% 97% 111% 
Serial 5% notes---.--------- 38 45 37% 72 Conv deb 3348...-.-------- 1952|A O| 86 86 93% 82% 111K 
cates of deposit..--....|...- 45 40% 60 Peop Gas L & C 1st cons Gs... 198818 ey 116% 116% 116% 121% 
N Y Edison 348 ser D.-- --- 1965 101% 97 105% Refunding gold 5s...-..---- 947|M $| 11034] 110 110% 110 117% 
1st lien & ref 34s ser E----- 1966 101% 97% 105% | Peoria & Eastern Ist cons a ' =e 694% 69% 9 99 
N Y & Erie—See Erie RR ~~ . ——ee April 199 Apr 6 6 Sa 5 26 
N Y Gas E! Lt H & Pow g 58--1948/J D 121% 116% 125% | Peoria & Pekin Un Ist 5s----1974|F Aj------ eats 107 107 113 
Purchase money gold 48----1949|/F A 113% 109% 117% Pere Mangnette Ist ser A 5s...-1956|/J J} 80 80 84% 80 106 
st 4s series B_...--------- 1956|J 3) 73 73 75 
N Y & Greenwood L gu g 58---1946|M N sono ae 97% 101% Ist g 4348 series C___-_----- 1980|M al... t5% 78 a 108% 
N Y & Harlem gold a 102 99% 107 Phelps Dodge conv 3s deb..-1952/3 D] 98 98 101 97% 119% 
NY Lack & West 4s ser ----1973|M N 87% 87% 105% | Phila Balt & Wash Ist g 48----1943/M N| 11044] 109 110% 107 113% 
4\4s series B...----------- 97 98 98 109% General 56 series B.-------- 1974|F Aj------ *114 «123% 116 129 
N Y LE & W Coal & RR 548-1942|M N #88 99% 102 General g 448 series C_---- 1977\J. 3) 110 | 110 111% 110 119 
NY LE&W Dock & Impt 58-1943/J J 105% 105% 106% General 4s series 2 My ES os 109 109 108% 117 
1 ee meee oe eo MS 101% 101% 108% } Phila Co sec 5s series A.------ 1967|/J D)| 91%] 914% 92% 7 106 
SONY & N E (Bost — — vr AO 97 98 98 Phila Electric ist & aa 3%s_--1967|M S| 104%] 104%, 105% 102 105% 
t°N Y N H & H n-c deb 48_---1947|M 8 #214 20% 47 t*Phila & Reading C & I ref 58.1973/3 J| 16%] 16 16% 13 50% 
*Non-conv debenture 3}48--1947|M 8 21 21 46% *Conv deb 6s_._...-------- 1949IM S| 5%] 5% 6% 4% 26% 
$Non-cony debenture $)48--1988/A O 194 1934 44% | §*Philippine Ry ist sf 4s-----1937|J 3] 11 | 11 12% 30 
¢Non-conv debenture 48---- 5515 J 214 18% 47% | Pillsbury Flour Mills 20-yr 68..1943/A 0] 108%| 108 108% 106 108% 
eee Saas S.---e 7 a 20° 47 | Pirelll Co (Italy) conv 7s------1953 M N}-.---- °-25-- 102 102 
“Conv debenture és orieepete 1948 53 24%¢ 30% 60 Pitts Coke & Iron conv 4348 A_1952 a 87 87 87 100% 
Jollateral trust 68--------- AO 37% ms. Ptus CCC & St L4%s A-----1940/A O}__---- *10 ae 
*Debenture 48..----------- 1957/M N 944 7% 87% | Berle B 4 an eal ipaala Olnn22n 11034 ii0%4 100" 11350 
*ist & ref 44s ser of 1927---1967/J D 23% 20 =«—«55 Series C 434s guar - 1942 ~~ 7 |*110% 106 4 
*Harlem R & Pt Ches Ist 48-1954/M N 82 82 99% | Series D 4s guar_----------1945 EE choos 110% iat 
t*N Y Ont & West ret g 4s..--1093/M 8 9 8% 46 mf hh le Da ere. easly ek Ds semaines ey rT hoe 
General 48-...----------- 1955|3 D 5% 5% 42 Series G 4s guar......----- 1957|M Ni ____-- Mee > aca 109 tr 
t*N Y Providence & Boston 48-1942/A O 98% 100 101% Series H cons guar 48.-.--.- 1960/F Al_.__-- 111 iil ei 
N Y & Putnam Ist con gu 48---1993/A O *62% 9 Series I cons 44%48_--.------1963|F A|-.----|*117 120 113 12554 
N Y Queens E! Lt & Pow 3 }48--1965|M N -106% 10144 109% Series J cons guar 448----- 1964/M Nj ------ 116 ©1168 111 12434 
tN Y Rys prior lien 6s stamp--1958)5 J 93 91% 105% Gen mtge 5s series A_..---- 1970/5 D| 110 | 110 110% 110 124 
N Y & Richm Gas Ist 68 A----1951|M N *98 100 108% Gen mtge 5s series B-_.---- 1975|A Oj--.---- 111% 111% 110% 123% 
N Y Steam 6s series A-------- 1947|M N 107% 102% 108% Gen 4s series C_--------- 1977/3 3} 103 | 103 104% 103 107% 
hd eepamapeepemeet: 5 seahe 98% 107% Pitts Va & Char Ist 4s guar--.-1943|M Nj------ i, 112% 113 
TUN Y Sung & West iat ref 66-193713 J 16 Ts OSE | tut aiwe d3an petiee Be 21B601A Ol-22.w.| G2 (628 a” oe” 
*General goid tas as 1940 F S a 8 Se 1st mtge 4}4s series C..---- 1960/A O]-_----- 62 6444 62 97% 
erminal ist gold 5s---.--- N *33 106 * 
N Y Telep Ist & gens tf 4}48..-1939 MN 106 4 108 10935 a FE ol Nadas F 4 ree al al te 1oee 
op ar eae 8s oe © a 967/35 J 103 4 101 103% Ist gen 58 series C__------- i Ml. Jad sane “eeced 
bs po he ag Ist 68-------- 1940 JD Sees TT 9434 ‘ int 440 series _— helibeapae: 1977/3 Dj-_----- | errr aes” a 
lalate tet ---~ 4 ort Gen Elec Ist 44s_.....--1960|/M 55%| 55% 58% 
yon Y Westch & Bost ist 4%s.1946/3 J 5 4% 22% 1st 58 1935 extended to 1950---_- J 104%| 104% 105m 104 108i, 
ores Falis Power (yw M$ 104% 100 109% | Porto Rican Am Ton conv 68--1942/J Jj__---- 51% 53% 88 
Niag Lock & O Pow ist 2s. 955|A O 107% 106 108 t*Postal Teleg & Cable coll 58-1953|J 12%| 12.4 13% 9% 45% 
iagara Share (Mo) 44s.-1950|M N 89% 75 104 Potomac Elec Pow Ist M 38.1966)J 102%| 102% 103 100 106 
Nord Ry ext sink fund 6 4s-.---1950|/A O 98% 95% 109% | Pressed Steel Car deb 5s.-..--- 1951/5 80 80 808 80 100 
§3°Norfoik South ist & ref 58.-1961|/F A 11 9 82% | t*Providence Sec guar deb 48--1957|M N| --- --- *6% 8 7% 28% 
Certificates of deposit.-----.-- oe 9 9 31 t*Providence Term Ist 4s_---- 1956|M §|_----- eae: ennai 90 
§3*Norfolk & South Ist g 5s. --1941|M N *40% 55 82% | feRadioKelth-Orph pt pacts | | ae a 
oe ~ Pd ny ay bey w 0-09 Se OA 117 112 122 tor deb 6s & com stk (65% pd) > eae 
North Amer Co deb 5 --------1961/F A 101 7 106% | §*Debenture gold 6s-------- 941 98| 96 98 84 126% 
o Am on ser A..--1957|M 8 101% 98% 105% | Reading Co Jersey Cent coll 4s- 1951 O| 78 78 80 77% 104% 
= peat. veneer +f ‘oom 4 2 103 44 101 106% Gen & ref 44s series A_---- 1997 90,| 90 934 90° «+10 
waeasen & 10 6... + | te Rd ill Re i Gen & ref 4s series B_.-.- 1997 on 91 9234 91 108 
‘ Gen & ref 4}4s series A.---- 1974|M Sj------| ----- 119 120 Remington Rand deb 4s w w.1956 95 95 97% 88 115 
Ga tise ob ~~ yet end toat A Rensselaer & Saratoga 6s gu---1941|M Nj----_-- _ wee 110 @ 112 112 
oa. , - 70 72% 83 | Republic Steel Corp 434s ser A-1950/M $/ 1134] 11334 116 110 212 
pe od pegs Le are eT 87 87 Gen mtge 4}4s series B_._-. 1961 8444] 84 85% 100 
A Purch money Ist M conv Sis "54 105 105 107 99% 130% 
a 1 pass jeoupens..= - *70 72% 8134 | Gen mtge 4s series C___-- 1956 844] 84 85 84% 100 
Gen aa te te b -—aege = t 7/Q 92% 92% 112% | Revere Cop & Br Ist mtge 448-1956|J J|------ 99% 1004 99% 106 
bo dimen be - ioe Q 61 61 82% | *Rheinelbe Union s f 7s------- 1946/5 27 24% 27 32 
pe —— yoke - oon J 73% 72 106 *Rhine-Ruhr Water Service 68-1953] Jj------ 21 21 18 2% 
D es B----.- 7\J 85 83 112 Rhine-Westphalia El Pr Te... 1980 M Ni-.-_-- 27% «27% 19 27 
oe & impt 5s series C.----- 2047/J 79 79 110 *Direct mtge 6s..--.--..---1952|M N]____-- *27 19% a7 
Mor Re at Cont, oe Seem 4 pan 8 109% *Cons mtge 6s of 1928..-..- 1983lF A|..----| 2835 28% 19% 28% 
Northwestern Teleg 4 48 ext_.-1944|) J/....--| -.._- 107 10754 Richfield ONCorp— gga sis acs Sac — — 
Og & L Cham ist gu g 48....1948]3 3]_.....|*..___ “ 33% 4s sf conv debentures......- 1952)|M_ S| 86 86 91 84% 92 
Stamped - -....--..---------- J 11 11 13 Ri 
Ohio Connecting iy iat da---“1043]m S|. | 109% 100% | Rima Stecl Ist sf Ten a -1988|F Alcccw| #35 4s "8354 60 
od cane Ke tge 40.-.... ore ry 100 % 96 106% | t*Rio Grande Junc Ist gu 58--1939|J D}__.---|*-__-. 67% 91 91% 
Cate In Sweat ia -“Apr 193810 95%4 91% 100 *Rio Grande West Ist gold 4s_.1939/J J} ------ 50 52 504 
{Ohio Public Service 7s ser B sto woes on-e “1st con & coll trust 4s A_...1949/A O} 20%] 20% 21% 18% 52% 
Riteemteer tse teed Bais ti sR EM bee ko Cy Lae eC set ue 
---- mtge 5s series E__.....1962/M Sj__--_-- tq 
et eee 1946/5 100% 97% 104 st*°R I ACK & Lou! Louis Ist ot 4346-1084 mM 3 8% art ary af $+ ' +t, 
— ~ er st g 58_..-1943|/F 110% 110 115 *Rubr Chemical s f 6s_----- 948/A O|------| *19 26% 20% 25% 
o Transmission 1st 58...1945/M alls 107% 115 | *Rut-Canadian Ist gu ¢ i2221949/9 Sfoz-} 14 14% 13° 32 
ets Enc aet coe 6 ose 108 106 114 tei FR mmee Boa 4 
Geer Ged seen oo... 1900s esis 453 36 *Rutland = Ist con 44s...1941 7 Z dacese m+ ion 1344 3434 
Osi ae fri et a----tosln pears 108% 107% | gateway stores? dc a-"--"i88z]a DI-<-"-"| 1olss 102 004 103% 
" nay Power st 8 ’66)A Oj------ 100 
Otis Gtoel ist mige A 4)5s_..-1963/ 73% 6044 9244 | $8t Jos & Grand Island 1st, iAsn-1947 eee 109 109 107 112% 
Pacific Coast Co Ist g 5s..-._- 1946] 5 55 54 a! t g Se.------ AR  Soloe Seas ° 96 103% 
Pata & ret tige 8940 cer Sr. iseils 106 % 0S 11] |nimieiisiciaa- | | | oe 
ist B tot eee Bite oer Le iseal yy, 99% 107% | $$Riv & G Div Ist g 4s-...-1933/M N} 56 | 56 59% 55-89% 
Fas RR ot Mo lst ext g 4s...-1988 F 88 +t 10236 Certificates of deposit..------- a Seabees Wnawee Ld 63 884 
a Ay ek PT a Ji------|*--.-- 95 10234 | ¢*S L Peor & N W Is *1 1 
Pacific Tel d Tel 3348 ser B---1900/A 103 99. 1088 | StL Rocky Me 2 P testpd...1968/9 3\..-] 74° 75" 7086 
i eden an tanta Bite.” 101% 98% 104% | 3*St L-San Fran pr lien 48 A--1950/J 3} 13 | 13 15 10% 37% 
Sichenme aioe is eer J *97 108% 108 *Certificates of deposit. _-.--- 127} 12 14 10 33% 
same waeeed aa m 97 34 97 101 “Price lien 6s series B.-—_.. 1950|J 12%) 12% 14% 1134 36% 
: a! eer ll* 
ist M 8 f g 3s loan ctfs_.---- 1955)F A *63 62 75% *Con M ryryedy | neers 1978 10% 10 1214 10% 3334 
*Ctfs of deposit stamped--.-.-..- 9% 9% 11% 9 30% 

















For footnotes see page 3317. 
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3B Friday Week's _ : r) 
BONDS = 3! Last Say, Friday, Week's 
N. ¥, STOCK EXCHANGE 3} Sale "roms #3 ym N. Y. STOCK EXCHANGE 33 bale ‘prog. i] ‘ines 
ov. Aa | Price |Bid & Asked| & Jan. 1 Week Ended Nov. 19 SS] Price |Bid & Asked $3 Jen. 1 
Low High| No.||Low Hh 
St L SW Ist 4s bond ctfs_---- 1989|M N High) No.|\Low High 
2d g 4s ine bond otts.--Nov 196015. J|------] ap ap] ill oe. (2456 | virginia Bla Pe cased 77 aeeaiae eal 1eBsc! sate 10038] fall aot 
§*1st terminal & unifying 58-1952|/3 J|-~27%{| 27 33 52|| 27 65% | Va Iron Coal & Coke let g Saz_2losgiMa 3 ~— 240" 5° C rt its "B7 s 
ee men & ret s 50 curtes A. ---190013 | 20% 20% 24%] 75] 153% 54 | Va & Southwest ist gu 4s ..--- 2003} 3 103 103 | il] 103 110 
test Paul E Gr Trk ist 444s_.-1947|3 J| 8 8 ~ 9%] 14 8 $7 vurginnnn Re Sifu arins A 77 1906(m 104% 10494 “gall 161 10734 
$e8t Paul & K C Sh L gu 4%4s-1941|/F A|______ 8% 9% 171] 7% 27 *tWabesh RR ist gold 5s. -- 19301 70 72 35]| 66% 103% 
tPacific ext gu 4s (large)----1940}J 3] __._._#.--_. 104 |_---|] 101% 106% | ist lien g term 4s... ---~~--19543 me Sw Ba ee 
St Paul Un Dep 5s guar------- 1972/3 Jj_..... 118 119% 113. 124 *Det & Chic Ext ist 58_-.---1941|J 93% 97 106% 
*Des Moines Div ist g 48----1939|J J|------|*----- ay whee 
8 A & Ar Pass Ist gu g 48_-.--- 194815 31 sy | 87 s0scl 2611 87 168% | “Oensha Div lectin inal, Qe” ----|| 60 81 
ae Satenty Eve Gary it S.-i? 2 109%| 109% 10934 24 10854 11234 *Toledo & Chic Div ¢ da----1941 | jase Saree 83 |i277|| ozs 90% 
.. -~ ---1941/M S|__-...]*_..-- ge eS 
Santa Fe Pres & Phen let 58..1942|M $|"7""7~ “11334 na 16 ie Te Wabash Ry ref & gen 5348 A-1975|M 11% «13 41/| 10% 44% 
3*Schulco Co guar 6 }4s-.------ 1946/5 J|______ *19% 30 Fait. 16 41% ° Certificates of deposit... -- - se° sie secs 10 10 3 10 4144 
SRE cntcbcunedscocenid fae 20 20 | sil 19 43 qo Dy Aeneas nll Bade. ident © 51]/ 10% 44 
Guar s f 6 Ks series B__----1946/A OO]. eposit....... caceloccecs e2ese y cose 12 41 
ee vines rT . onncud “38 33 cont 27  e Ree & gon 4 4s series C_-...-1078/A Oo} 11 il 13%] 21 10¥4 Pts, 
Scloto V & N E Ist gu 48_----- 1989|M Ni______|#1]] nt or er | “eee ek eee Po ones soualmencce| enwee woswe -se= 
isebenboard Air Lise int da--tosoaOl---nn-fore-™* “ag~|-22-]| "tg Taba | kaegamlecenen D-;---1000)A'O) "ii "| “ii” “18/110 oye 48 
hg gaye gs Hy BRE Re 10, 3634 | Walker(Hiram) G&W deb 448-1945] D| 10334] 10334 104%] 15]| 103% 109% 
soRetundine 4s - tof Al 3% 314 4) i. 2% ax Walworth Co Ist M 4s_....--- 1955|A O| 70%] 70% 7135] 23|| 673% 90 
i oe debentures. __........--1955|A O| 78 | 78 78%) di] 7 
*Certificates of de Reitsoakl ites 4 8 99% 
o1se & cons Gs series A-.----i0as|d&|"~"8""| 8% S54 roel 63 28% | powarren eroney sop tan an a iaelAe $ Sh] G1 Sais) 40H 70 100K 
66a ee at ape -nn-aabsgi--sz--| ot SK) Sl LS ee | eee Ist ref gu g 3}48.--2000)F Al---.-- wn || 7280 
t*Seaboard All Fla 68 A cifs.--1935|F al 41| 43 88%| 75|| 33 1434 | Wash Term Scrmu aise er totale aloo *1075¢ © i---- i foe 
seer’ rcibontc cn -casasle a] | 354361 73 SB HESS | Waee Zerm tme ga ate. nc ccagasie aloo ioaae oF toe 
Lnapinnctntn Mloast<s-< % 
Wash Water Power s f 5s_._--- 1939)J Jj-.-.--]| 105 105 1 
Shell Union Oil deb 34s------ 1951|M 8 --- 4 4 104% 108% 
Sanye wa Pee tes ipa si BT are | OO Bese Mane | Wegener Leg Se mtpd aid---19soly B/------| 1214 12144] 10] 146 127% 
*#slemens & Haleko ef .----1998/3, a]------| wagng -<-.--<--l| 100, 100” | went Penn Power int Goer B--logalam S|.---.-| 120 120°] 3] ai7 13a 
“Silesia Elec C pai 1946|F Al__._._ * ser H-_.._...... J|------ *1083§ .-.-.-- ----|| 106% 111% 
Silesian-Am Corp coll tr 78....1941|F al 78%| 7734 a0" |'~38l| os Base | weneemtge 3248 series I. -..--- no" Sic ere Oi SS ee ee 
Simmons Co deb 4s_...------ 1952;A O} 86 86 91 45|} 85 102% Ist a ret Sigeucriae An ee isv7io S + Pots | Hy . + prt 
Skelly Oil deb 48__.__-------- 1951/3 3| 94%| 94% 96 | 2211 94% 108% | wetNYs Do oan 3 
Socony-Vacuum Oil 8 348_—---- 1950|A O| 106541 106%, 100% | 58] 10084 10736 J*Western Pac iat wr A----1040|M Sl--isial S715 Nosed sill sexe  aose 
u orth Ala RR gu 58_-.-1963/A O|____-_ *115% .--.. Bis ---- *4 
South Bell Tel & Tel 348--- -- 1962/A O| 10134 Onis i02°-|"i9 is ion eon Ty catinaacors 946) Gi----.-| 18%4 1934) 201) 1634 30% 
Southern Calif Gas 44s Sotaaed 1961\M S| 107%] 107% 107%] 3/| 105 107% pemne sina tea N oo 69 72h i He nist 
mtge & ref 48___._--_--- 1965|F Aj_..... 1 1 wore + 
Southern Colo Power 63 A__--- 1947|J 3|----- 10134 io] oS ptt: imate 25-year gold 58... --------- 1951/3, BD) 73 | 724 74 | 271) 66% 107% 
Southern Kraft Corp 48.....1946|) D| 93-7] 93° 94%] 1 || 8936 10036 | eves Ua Ri Powel aan 1960/M 8S} 68%) 68% 71 | 103/| 63% 109% 
Souter Natu! Coe rece srowe Oa 3] | Hd alll aan 
1st mtge pipe line 4 }4s- --.--- 1951 A O .__._. 96 96 6 cic | meee nn eee 
80 Pac call 4a (Cent Pac coll) ..1949 JD” "G83q| Foss 7252 50| O83, 9954 I oe nang er eet ne 2361/3 Jj------ > a 
ist 4440 Iya eae > + A cling & LE Ry 4s ser D..-1966/M $ eee 107% 107% 105 107% 
34s (Oregon Lines) sorres : 2 82 79 | 109\| 70 100% | RR Ist consol 48_. 949/M $|....--|*111 ----|| 106 113% 
MN 59 |S59 Bor) 1Bcl| $2  Boaq | Wheeling Steel 4 s¢0 serica A_.1906|F | 90" | 89% ~90%¢| 80]| 85 103% 
MN| 58319583 6534| 119|] 58% 9756 White Sew Mach deb Ga. ---.--19401M M be ic 94 «= (94 1|} 94 105 
J 3} 85%)» 8535 89 | 98 4 102% *Ctt de - 
p Chase Nat Bank-__..- fp ee *15% 44%|----|] 12% 47 
A O}-...-], 104% 105%] 13/| 103% 109% po yetts for col & ret conv 7s A.-1936 MN oy 20 a ii 12% 47 
So Pac RR Ist ref guar 48_----- arre gu 58... 4 
fae yh tetas eee seen’ . 82 Bis) brody Wilmar & Sioux Falls 58... ._-- 1938|3 D| 101%] 101% 101%|  4!| 101% 104 
Gite te es... 199417 3 “gall 8132 11254 | Wilson & Co Ist M 4eseries A-.1955|5 3] 95%) 95% 9614) 22)) 95 104% 
Devel & gen 4s series A.---- 1956\|A O 145 43 85% Conv deb 3%{s_...........- 1947/A O|------ * 90 90 3 89 100% 
Devel & gen 68 ee re 1956 A Oo 42 59 105\ Winston-Salem 8 B lst 4s one 1960 J J eer 108% on---- -e-2 106% 115 
Devel & gen 6%s Am .-1956 A Oo 99 61% 110% t*WisCent 50-yr lst gen 48. _..1949 J Jj 13 13 15 57 10% 35% 
Mem Div lst g i .-1996 J J e - 101% 105% *Certificates of deposit ee -<-- 12% 12% 12% 3 12% 32% 
Bt Lou Div ate da 3 a ok Mle 27 TY a wl ee | 
East Tenn ii _..--1938|M $ ties cates of deposit... ---- Pe tated Maked- tb Pred 
Mobile & Ohio coll 4s eae igae[M 8 33] 80 “054 $*-Wor & Conn East lst 4}4s...1943|3 J)------ 6% «28 |] 7 7 
western Bell T ass JD ube— 
western Gas & lee fe ser D--1060)M p+ "836 10054 Ist mtge sf 4s ser C._.....-- 1961|M N| 96%] 96% 99 | 100]] 96 105 
pokane Internat Ist g 58---1955 eee 
Staley (A E) M M 4s..--- FA 
standard ‘on NJ _ . saan 5D 10 100% 10036 ¢ Cash sales transacted during the current weekJandJnot included in the yearly 
y lst 4448____- 1943 bode 103 103 . 
eStudebaker Corp conv deb 68-1945]4 J 84|| 5934 159 asraged 
Swift & Co lst M 3%s_-__-_---- MN 29 102% 1076 r Cash sale; only transaction during current week. a Deferred delivery sale; only 
Tenn Coal Iron & RR gen Bai271981 J J ea 126 transaction during current week. s Under-the-rule a, only transaction duri 
—_ Cop & Chem deb 6s B...1944 4 8 ‘S \% 105 — ae Zz yt eee od wv impaired by maturity. t Accru 
‘ennessee Corp deb 6s ser C...1944 8 ene terest payable at exchange rate 0 . 
— Elec Pow ist 6s ser A-..-1947|5 D 5i|| 82% 104 __ { Bonds called for redemption or nearing maturity. 
= —_ <>. ist 665t.--1 : coco et rf t Companies reported as being in bankruptcy, receivership, or reorganized under 
refund sfg4s__-------- 953|3 J ~"9l| 10536 itase Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Texarkana & Ft 8 gu 5348 A---1950|F A 3i| 88 108% * Bonds selling ate No sales transacted during current week. 
‘exas Corp deb 3 }4s__--.------ 113 D 79 nm ng flat 
Tex & N O con gold 58_------- 1943/3 J ee Fr 1054 in the yearly delivery sales transacted during the current week and not included 
exas & Pac ist gold 5s....-.- 2000/3 D 15|| 114 128 range: 
Gen & ref 5s series B.------ 1977/A O 20|| “8334 loose | N° sales. 
Gen & ref 5s series C_.-..-- 19738 © 18} 34% 108 = 
Gen & ref 5s series D__----- 80|J OD 47|| 84% 108% 
Tex Pac Mo Pae Ter 5348 A_..1964|M $ ----|} 10734 11034 Transactions at the New York Stock Exchange, 
Third Ave Ry Ist ref 4s____.-- 1960 . 2 98 30 73% Daily, Weekly and Yearly 
*Third Ave RR ist g 5s_-.--- 1937|3 J 2/)} 79 101% 
Tide Water Asso Oil 3 4s------ 1952|3 J 63/| 96% 101% Stocks, Ratlroad & State, Untted Total 
“ae. sD 124 wena te, | "apne! Sends’ [Form Bonte| Bonds Bales 
llar series_......--- 51 83 oo. 19, es ‘or'n 
Tol & Ohio Cent ref & imp 3%s 1960/3 D 13]| 101 108 
Mevearcs-—-ae 2 cso] "Se 386% | Seema] ea) eam te te] Blea) 4 San 8 
‘ol W V & Ohio 4s ser C__---- 1942 socal” daca’ mace | Es cocctd 445, 480, 593, , .290, 
Toronto Ham & Buff Ist g 48..1946/3 D ----|] 102% 107 inn didi 1 269, 370| 5,726,000] 1,296, 257,000] 7,279,000 
g % ce] 

Trenton G.@ toe 6, 6-7-1840 =] Ha HY | wena <<--] araza| Sian eal tee atm ae Sas aD 
-Cont 58 conv deb A_-1953|J J ----|| 104 123 Pocntsa 994, y ,353, 
Tyr0 1 Hydro-Elec Pow 7¥48.--1955 m N 296% 100 |----1/ 90 101% | Friday...-.--- 1,886.960| 7,707,000} 1,101,000] 1,629,000} 10,437,000 

MO Ee OE Piles ctacccccace Aloascos span dt 90 100 
| ER 6,771,930! $32,853,000! $7,654,000! $3,605,000! $44,112,000 
mg Soe nee ge BY ud 
iD e (Mo) 3%s8-_---- 1 1 . 19 ; . 19 
¢$¢Union Elev Ry (Chic) 58..-1945|A O|...... 11% 11%| 2 +t tlie * ig New York Stock — — SS ee 
Union Oil of Calif 6s series A-..1942/F Aj 117%|.117% 118 8]| 116% 121% Exchange 1937 1936 1937 1936 
334s debentures. ___....---- 1952/3 J| 10454| 104% 106 | 101|/ 101 114% 
Union Pac RR Ist & 1d gr 48._.1947|J 3] 111%|,111% 111%] 59]| 110 116% | Stocks—No. of shares_| 6,771,930] 13,986,912] 371,040,940] 434,952,252 
1st lien & ref 4s__.__.- June 2008|M 8} 105%4/|.105% 106%] 31]| 103 109% Bo 
Ist lien & ref 58__----- June 2008/M S]...... 113% 115%] 11]| 111% 116% | Government__...---- $3,605,000} $9,926,000] $335,278,000| $286,554,000 
34-year 34s deb_____---.-- 1970|A O| 92%| 92% 93%] 33]| 91 101% | State and foreign__--- 7.654.000] 9,733,000] 313,256,000] _ 297,848,000 
35-year 334s debenture -- --- 1971|M N| 93 | 93 93%] 52/| 9146 101% | Railroad and industrial} 32,853,000] 56,304,000) 1,889,097,000) 2,554,990, 
United Biscuit of Am deb 58_--1950|A O)}--...- 106 106 1|] 105% 109 
Un. Cigar-wi elon Sta 58 ----1952] 4 O--sg22 60 4 ot . 436 Oe $44,112,000! $75,963,000! $2,537,631,000! $3,139,392,000 
ETE ee oe a a Be: Stock and Bond A 
ys lst g 48_.-- % 
Verena ty cour cose inte 4] sane! 160 18, | 31 18,, 8 | etow aro the daily closing averages of represent 
u st ser A_- 4 elow are the daily closing averages of representative 
°Un Ww Ane 3 D| 27 | 25% 27 | 21i| 22 
Sots} ee Di... anit fe Lu. 33% | stocks and bonds listed on the New York Stock Exchange 
sink fund deb 6360 8 A.- 1947|3 J| 263 hi 26%} 65 yr 3234 iled by D J & C 
s ser A__- compi ow, Jones O.: 
Utah Lt & Trac Ist & ref 58.....194414 iccabual 91 914%| 25]/| 88 105% ye P y ; 
Utah Power & Light Ist 56_---- F A| 92%| 92% 94 | 56]| 88% 106% 
t°Util Power & Light 54s_-_--- + JD} 51 51 53%} 521) 41 69 Stocks Bonds 
§*De in a a ESE: F Al 51 51 52%| 91|} 41 67% 7 : 
Vanadium Corp of Am conv 58.1941/A O} 82 82 85 | 13]) g2 111 Date | 30 20 20 | Totat| 10 | Férst | Second| 10 | Totat 
eS calettee , Se ftetieee oe ian apr | ats | Tet | le | eas | Sa | sae | SE” | all 
ons sf es B........-1957|M Nl cence] eccwe ounce occe 1 t T 3 3 t 
$*Vera Cruz & P Ist gu4¥4s_..1934|J J}------| ----- ----- Lisa 2 ri} 
§*July coupon off........------ P Dictocdt ann ahi ior os 4 Nov. 19] 118.13] 30.07| 20.91] 40.05] 104.41] 101.71] 60.13] 103.28} 92.38 
Nov. 18] 125.48] 32.01] 22.31] 42.58| 104.85] 101.90] 61.44] 103.33] 92.88 
Nov. 17| 127.54] 32.73| 22.61] 43.32| 104.76] 102.33] 62.23] 103.45] 93.19 
Nov. 16| 127.98] 32.98} 22.88] 43.57| 104.79] 102.21| 62.60] 103.24] 93.21 
Nov. 15] 129.22] 33.23] 22.80] 43.88| 104.78] 102.65| 63.03] 103.31] 93.44 
Nov. 13! 133.05! 34.26' 23.43! 45.18' 104.76! 102.78! 63.11! 103.491 93.54 
oe : 
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New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded tn the week’s range unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Nov. 13, 1937) and ending the present Friday (Nov. 19, 1937). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


Nov. 20, 1937 



































Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1937 STOCKS Last |Week's Range; for Range Since Jan. 1 1937 
STOCKS Sale of Prices Week Continued) Sale Of Prices Week 
Par! Price |Low Hh\ Shares Low Htgh Par| Price High\ Shares Low High 

Aan Wesetoem..<- |. eh anew ne 25 Oct] 56% Jan | Blue Ridge Corp com-..--1 1% 1% 1%] 1,800 1% Oct) 4% Jan 

Aero Supply Mfg class A-*| _____ oe BE BREESE: 16 Oct} 24% Sept $3 opt conv pref...-.-- ee 36% 36% 300} 34% Nov) 48% Jan 
fo latent * 2% 2% 3%] 2,400 1% Oct 6% Mar ! Blumenthal (S) & Co_...* 6 6 8%} 1,800 4 Oct} 43% Jan 

Agfa Ansco Corp com.-.--1] 20 20 22% 700| 14% Feb| 38 May | Bohack (H C) Cocom..-*/______|_.-... ___.} ------ 3% Oct) 11 Jan 

Ainsworth Mfg common..5| 7 7 84] 1,100] 6% Oct] 22 Feb » & FO eee eee ee: pees il Oct} 5634 Jan 

Air Devices Corp com..--1}______ 1% 1% 500 % Oct 4 May | Borne Scrymser Co-.---- 25] 10% 10% 10% 100 9 Oct} 19 Feb 

Air Investors common. --* 1% 1% 2 1,600; 1% Oct] 5% Jan | §Botany Consol Mills Co-*)______ 4 4 400 34 Sept % Jan 
Conv preferred - - - - ---- ~ 2 13 13 100 7 Sept) 34% Jan | Bourjois Inc_-_-.--.----- si 4% 4% 4% 400 3% (Oct 734 Mar 
ae ining Aah Rl Sats iene Tepe: % Oct} 1% Jan | Bowman-Biltmorecom..-*|______|__... _____] ------ % Oct] 2% Jan 

Alabama Gt Southern..50) 59%) 59% 60% 125) 57 Oct} 80 June 7% \st preferred_...100) 10 10 10 50] 10 Oct] 32% Jan 

Ala Power $7 pref. .----- *| 68%] 68 71% 170} 55 Oct] 87 Jan 2d preferred __..---- 100 2 2 2% 300 1% Sept 8 Jan 
$6 preferred ____.----- *| 62 62 64% 100| 50% Oct] 77 Jan | Brazilian Tr Lt & Pow.--*| 13%] 10% 14%] 8,600| 1034 Nov| 304 Mar 

Alles & Fisher Inc com..-*]___._.|..._.. __._.] -___-- 2% Sept 5% Jan | Breeze Corp.-.-...-..-.--- 1 6% 6 7 1,200 3 Oct} 1444 Mar 

Alliance Invest common..*} ____ _|_.... _____] _____. 2 Sept 5% Mar | Brewster Aeronautical._-1)/______ 3 3 300 2 Oct 54 Aug 

Allied Internat Investcom*}.___ _|..... _...-] ------ K% Oct 24% Jan | Bridgeport Machine----- *| 10%] 10% 11%] 1,000 7 Oct] 21% Jan 
$3 conv pref_...---.-- +)" 72 iz2 “12 100] 12 Nov| 24 Jan Preferred........--- 100|____.-|._... _..-.| -.__-.| 108) Apr] 108% Apr 

Allied Products com...-10} 11 11 11 100 5 Oct} 16% July | Bright Star Elec cl B_.--- , SARs ¥% ¥% 300 4% Oct 34 Feb 
NE ee es a 16 16 200| 16 Oct] 26% Feb | Brill Corp class B_._---- * 2 2 2%! 1,000 1% Oct 7% Feb 

Aluminium Co common.-*| 76%|) 75% 91 2,550| 75% Nov| 177% Mar Cc | TS PES bd 3% 3% «64% ‘900 2% Oct} 164% Mar 
6% preference ----- 11144] 111% 112 400| 109 Oct] 119% Mar 7% preferred _....-- 100} 23%] 23% 23% 150] 16% Oct} 77 Feb 

Aluminum Goods Mfg.--*|______ 14% 15 400| 14 Oct] 17% Jan | Brillo Mfg Co common-.--* 7% Oct} 124% Mar 

Aluminum Industries com*|______ 6 6 50| 4% Oct] 14% Feb "eae gage a... S| 6 ae, oe 

Aluminium Ltd common.*|_____- 67 70 5501 65  Oct| 140. Mar | British Amer Oil coupon__*|___ 20% 21 400} 16 Oct] 2644 Mar 
6% preferred. __-.-- | apps Site Ri super: os apse - 119% Nov] 131 May Registered ___._..---- CIN ica dag 19% Oct} 25 Mar 

American Airlines Inc...10} 10%] 10% 12%] 1,400 7% Oct] 32% Jan | British Amer Tobacco— 

American Beverage com_.1|}______ 1% 1% 200 1 Oct 3% Jan Am dep rets ord bearer£1}______]|_.._.. _____] _____- 25% Oct] 33 Jan 

American Book Co....100}______]|.._.. __.__] -.___- 50 Sept] 75 Mar (¢ it > =" | SR Ree ogee 25% Oct} 32 Feb 

Amer Box Board Co com.1 8% 8% 10%] 1,800 5 Oct] 24% Apr | British Celanese Ltd— 

American Capital— ce SS ee ee eaeeeeeee 1% Oct] 2% Feb 
ee Se ie 8. coaubill acaada 4 Oct} 11 Mar | British Col Power class A-*}.____ _|_.... _____] ____- 33 Sept}; 39 Feb 
Common class B...-10c % % % 400 % Oct 1% Feb 0 PETE OED oS ROR: neler 8% May 9% Mar 
$3 preferred .......--- *| 23%| 23% 23% 100} 23% Nov| 42 Feb | Brown Co 6% pref-__-_-- 100} 36 36 43%} 1,500} 30 Oct] 85 June 
$5.50 prior pref_.----- a) es a Re a3 PS aoe: 78% Oct| 8934 Mar | Brown Fence& Wirecom.1| 6 6 7\%| 1.400] 4 Oct] 215% Feb 

Amer Centrifugal Corp..-1} 1%] 1% 1%] 2,800] 1% Oct] 5% July Class A pref____._---- * ; 20 Oct] 28% Apr 

Am Cities Power & Lt— Brown Forman Distiliery-1|. 3 | 3 3%] 1,600] 3 Oct] 12% Jan 

Soins = aa 25] 28%] 28% 32 125] 23% Oct] 4135 Jan CT <atccesd lh. ochscces occnaliaececal it... a ae 
Class A with warrants 25|_____ 29° «29 200| 2235 Nov| 47 Jan | Brown Rubber Cocom-.--1|______ 3% «4 800} 3 Oct| 5% Sept 
OSE eS 2%| 2% 3%!) 1,600] 2 Oct} 8 Jan | Bruce (E L) Co__-_----- hate 9 9 100 9 Oct} 30}, Mar 

Amer Cyanamid class A.10}/_____.|..... _..--] -._--- 27% Oct] 37 Aug | Buckeye Pipe Line__-__- eee 41 41 50] 41 Nov} 514 Feb 
Class B n-v......--- 10} 22%] 224% 26%] 5,700] 17% Oct] 37 Aug | Buff Niag & East Pr pref25| 213{| 21%, 22%] 1,000] 20 Oct} 25% Mar 

Amer Equities Co com-_--_1/______ 3% 3% 500 3% Nov 54% Jan $5 lst preferred __--_--- _ Se Saar - we 90 Oct} 10644 Jan 

Amer Foreign Pow warr---|  1%| 1% 2%| 1,100] 1 Oct] 4% Jan | Bunker Hill & Sullivan 2.50) 1414) 14% 18 1,600} 1334 Oct] 31% Aug 

Amer Fork & Hoe com..-.*/______ 14 14% 400} 12 Oct] 24 Feb | Burco Inc common_..-_-- . Wrrs.. Figg ¥ 1% Oct 5 Jan 

Amer Gas & Elec com...-*| 24%] 24% 28%| 18,400] 21% Oct| 48% Jan $3 convertible pref____- Ge ecdneus. inetdinacceel 6. Lee 
Preferred.........---- *| 105 | 103% 105 425| 99 Oct] 112% Jan Sebi, Sal gagialicd CLEP setae % Oct 4 Jan 

American General Corp 10c} 5 5 5 1,200] 4% Oct} 12 Mar | BurmaCorp Amdeprets..|______|_.__. __---| ------| 3% Oct] 5% Mar 
$2 preferred __...--.-- ie 25 25 350| 2234 Oct] 36% Feb | Burry Biscuit Corp_.12}4c| 2%| 2% 2%] 1,500} 2 Oct] 8 Mar 
$2.50 preferred _._.-_- ee eee Oe 27. + Oct] 42 Feb | Cable Elec Prod vtc____- * % % Ml (400 % Oct} 1% Jan 

Ane oes by yt com. 50 : yl 11% 13% 450 B Oct} 32 Jan | Cables & Wireless Ltd— 

er Inves' com. ._- ‘ 20 20 100} 2% May| 37 £=Mar Amer dep rcts pref shs £1 % Z y 5 5 F 

Amer Laundry Mach...20 18 18 18% 200} 14 Oct} 38 Feb | Calamba ese Estate. .20 Ben: be ee Pio: eal ir 234 Ser 32% Feb 

Amer Lt & Traccom....25, 13%] 134% 14%, 3,400] 10 Oct! 26% Jan | CanadaCementCocom..*, |... _..-.._-----| ll Oct 20 Mar 
6% preferred _._...-- . | ee Rags ea Pa gdees: 23 Oct 28% Jan | Canadian Car & Fdy pfd 25|______}]____. _____] _____- 14% Oct 31% Feb 

Amer Mfg Co common 100} 22 22 24% 125} 15 Oct 54% Apr | Canadian Indus Alcohol A*}______ 5% 5% 400 3% Oct 8% Jan 
Preferred. ........-- MN edcsusbiuwan vata «bea 79% Oct) 82 Mar B non-voting... ....-- * 2% Oct) 7% Jan 

Amer Maracaibo Co--_--- 1 Ph ey ee | 3,200 Oct} 2% Mar | Canadian Marconi. ___-- 1) i%l 1% 1%! 7,400 % Oct} 3% Jan 

Amer Meter Co_____.--- *| 23%| 2334 27%] 1,200] 20 Oct] 59 Jan | Capital City Products. ._-* jee eh 100} 6 Oct] 2344 May 

Amer Pneumatic Service.*)....._|..... - ---| --..-- % Sept 2% Jan | Carib Syndicate_____.- 25¢ 1% 1%! 1,200 % «Oct 3 Jan 

Amer Potash & Chemical.*| 28 28 32 200] 25 Oct) 53 Apr | Carman & Co class A__..*|______ , : . 15 Oct| 26% July 

American Republic Corp10} 8%| 8% 934| 7,800] 8% Nov) 9% Nov an a ie Nei ils 3% 3%] 200) 3% Oct] 8% July 

Amer Seal-Kap com... .- RR 6% 6% 200 3 Oct} 10% Jan | Carnation Co common_..*| 20 20 20 200} 19 Oct} 35 Jan 

Am Superpower Corpcom*| 1%| 1% 134| 21,600 Oct} 3 Jan | Carnegie Metals com__--1| 1%] 1% 1%| 3,800 Oct} 3% Feb 
Ist preferred.......--- _ ese » 5 a i 2001 77 Nov! 99 Jan | Carolina P & L $7 pref._-*| 85 85 85 50] 78 Oct] 102% Jan 
, or _ Ee 18% 21% 600 6% Oct] 5934 Jan $6 preferred _____...-- > Pee A 75 Sept) 97% Jan 

American Thread pret__.-5|_____- 4% «4% 100| 3% Oct| 4% Jan | Carrier Corp__.__._-_-- *|273%;| 27 33 | 9,700] 2336 Oct] 67% Aug 

Anchor Post Fence_-___-- | 2%) 2 2%| 1,600) 1 Oct] 5% Jan | Carter (J W)Cocommon.1|____-_|_.__. ___-- 6 Oct] 14% Feb 

Angostura Wupperman--1]____-_- 3% 4 300} 2% Oct] 8% Feb | Casco Products. -___-_.--- | 15 15 15%| 600} 10 Oct} 38% Feb 

Apex Elec Mfg Cocom_..*| 12 12 12% 400} 8% Oct] 42% Feb | Castle (A M) com______ RS SEER my: ME > 28 June} 42% July 

Appalachian El Pow pref_*|______ 102% 103% 60] 10044 Oct! 1104 Jan | Catalin Corp of Amer__-__1 3% 3% 4 2,800 2 t; 10% Jan 

Arcturus Radio Tube__.-1 % %  %| 1,000 % Oct] 3 Feb | Celanese Corp of America ; ; 

Arkansas Nat Gas com_-_-.* 3% 3% 4%] 3,600 2% Oct] 12% Feb 7% 1st partic pref...100} 90 90 93 200} 88 Nov| 124 June 
Common class A_._..- * 3% 3% 4%] 14,400 2 Oct] 13% Feb | Celluloid Corp common.15}______|_._.. _____] -___-_- 3 Oct} 15 Mar 
i ee 10; 6% 6% 7% , 4% Oct) 10% Jan $7 div preferred ___...- *| 28 28 30 34 100} 25 Oct] 57 Mar 

Arkansas P & L $7 pref._.*|_...._|..-.. _.___] _.___. 66% Oct] 96 Jan Ist preferred._.___.._- (, FE: ae é 72% Oct] 105% Mar 

Art Metal Works com__..5| 7 7 7% 400 44% Oct| 15% Feb Cent HudG&Ecom.__-*} 12% 12% 12%] 100 12 Oct] 19 Jan 

Ashland Oil & Ref Co___-1| 4 4 4%] 2,600 1% Oct] 8% Jan Cent Maine Pow 7% pt 100 7 . 74 Oct] 96 Feb 

Associated Elec Industries Cent N Y Pow 5% pref-100} 84344 84 86 | 140 83 Oct] 88 Oct 
Amer deposit rets....£1] 10% 10% 10% 200; 103; Nov| 1334 Mar j Cent Ohio Steel Prod___-1| 7%| 7% 7% 300! 7% Oct| 22% Feb 

Assoc Gas & Elec— Cent P & L7% pref_...100|) 76 76 77 % 100 75 Sept 9134 Apr 
oe ee 1 % % 1%! 1,600 % Oct] 3 Jan | Cent & South West Util50c} 2%) 2% 2%! 3,000] 1 Oct} 644 Jan 
SNES eae ha cacces 1} 1%] 1% 2 | 12,600] 1 °&®£Oct] 5% Jan | Cent States Elec com___-_1 1316 1346 1561 5,600 % Oct 282 Jan 
$5 preferred _____.___- | 9 8% 12%] 4,500] 5% Oct] 39% Jan 6% pref without warr100| 6 6 8%| 800] 2% Oct] 27% Jan 
Option warrants. _._..- lie lig 3301 34,800 132 Oct 732 Jan 7% preferred 100} 15 15 19% 7 7 Oct} 52 Jan 

Assoc Laundries of Amer-* % %  %1 ‘100 9 July] 1% Feb| Conv preferred -.--.100|-.----|....- _...-|----..| 2% Oct| 3344 Jan 

tc common-.-____.__. ecsdiihs+-> teduaaknll. seu 34g Sept 1% May Conv pref opt ser ’29.100}____-- 7% 7% 50 3 Oct} 26 Jan 

Atlanta Birmingham & Centrifugal Pipe_______- * 4 4 4 200 2% Oct 7 Mar 
Coast RR Co pref___100}-..-.-- 84 84 20} 83 Oct} 90 Sept | Chamberlin Metal Weather 

Atlantic Coast Fisheries..*| 4%) 4% 4% 700} 3 Oct] 13% Feb Strip Co_- 5| 7 7 8 900} 6 Oct] 19 May 

Atlantic Coast Line Co_.50| 28%} 28% 30 90] 20 Oct] 57% Mar | Charis Corp___........ 10 7% Cet] 16% Feb 

Atlas Corp warrants 1%} 1 1%| 1,400 % Oct} 4 Jan | Cherry-Burrellcom.___. ee Wh oe 22 Oct] 27% Sept 

Atlas Plywood Corp 12 1215 700} 9% Oct| 2914 Mar | Chesebrough Mfg. _____ et a Bo He 200| 9535 Oct| 123 Apr 

Austin Silver Mines. __-_- ly %| 8,500 % Oct] 35% Mar | Chicago Flexible Shaft Co 5 42% 42% 50| 32 Cet] 76% May 

Automatic Products 5| 2%) 2 2%] 1,900] 1% Oct| 9 Feb | Chic Rivet & Mach 4| 9541 95¢ 1034] 600] 7 Oct] 1854 July 

Automatic Voting Mach..*| 7%] 744 8%] 1,200] 635 Oct| 113% Mar | Chief Consol Mining..__-1|----.-|---- x 746 Sept} 2% Feb 

Avery (B F)_....._._._- + Me 8% 9 500] 6 Oct| 16% Aug | Childs Co preferred_..-100| 37%] 37% 44%4| 250] 30 Oct] 9244 Apr 

Axton-Fisher Tobacco— Cities fervien common”.-*| 21 3° 334] 27,1001 136 Ocel 550 Ja 
Class A common _._..- 10} 17 17. 18% 240} 16 Oct] 43 Jan Preferred __-*| 23%] 23% 29° : 15 Oct| 60 ~— 

Babcock & Wilcox Co___.*| 63%| 63% 81% 725} 60 Oct] 156 Jan Preferred B......_..- * re : 1% Oct] 5% Jan 

§Baldwin Locomotive— Preferred BB..____._- Wee ie 13° Oct} +58 Jan 
Purch warrantsforcom..| 3%| 3% 5 | 7,300] 2 Oct] 10 Sept | Cities Serv P & L §7 pref.*|.....-|-.-.. _....| -----. 27 Cet] 79% Feb 
7% preferred. ....... 30] 1334] 13% 13% 100} 123; Nov] 15% Nov $6 preferred Shik: oT ie) aes: 28 Oct] 76 Feb 

See meee com im Tbe HS ong - Oot 16 Aug City Auto Stamping..--.*} 54) 54 6 | 800} 4 Oct] 15% Feb 

Bards — D ar ty & Sub Fe PS See ee perenne 

Barium Stainless Steel___ 2 2 2%| 8,100] 1% Oct] 8 Feb Clark Controlier =_— " 23% 23% 500 20 Ta “o” jn 

Barlow & Seelig Mtg A_..5|------|----- -----] -.-.-- 10 Oct; 21 Feb | Claude Neon Lights Inc..1;.1%| 1% 1%] 1,600 % Jan} 3% M 

Bath Iron Works Corp..-1} 44| 4% 4% 800] 334 Oct] 11% June | Clayton & Lambert Mfg..*|----..|----.---.-|--.---| 3 Oct] 10 Jen 
7% 12 : 7 (L) & Co wen paar bam an. ..neewiied: saaaicee 3% pr : ; as Aug Cleveland Elee Illum___.*] 40 40 42 200} 32% Oct isd Jan 

i aed Ce ! , a r an eveland Tracto * 5 5 
Beaunit Mills Inc com... 10} ------ 74 73) 300] 73% Nov| 218 May Clinchtield Coal Corp..i00|-.----|.-- 9 oe Ses: 3 Oot z yr: 
r D conv pref__.___ Ditwtetlaknes cokcd caoncn 2244 July} 2744 Aug | Club Alum Utensil Co._..*| 1 1 1 1,300 % Oct] 2% Mar 

Beech Aircraft Corp. _._- 1 1% 1% 1% 200 % Cet 4% May | Cockshutt Plow Co com_-_* 12 Sept; 22 Mar 

Bell Aircraft Corp com__-1] 1114] 11% 13 | 1,200] 8 et] 18% July | Cohn & Rosenberger Inc.*|714|_ 714 754| 1.500] 7% Sept] 9% Feb 

Bellanca Aircraft com___.1| 3 2% 3% 500} 2 et} 8% Mar | Colon Development ord_. 2%| 2% 2%] 5,800] 2 Sep 8% Feb 

Bell Tel of Canada_____ 100] 160 | 160 160 20] 159 Feb] 170 Sept | 6% conv pref.......-2i| 3%| 3% 3%| 500; 3 Oct 4% Feb 

Bell Tel of Pa 636% Dt-100)--..--|-.--- -----| ------ 1139 June| 125+ Mar Colorado Fuel & iron warr.| 5%| 5% 6%| 1,000| 2% Oct| 245g Feb 

Benso eeee leeseseleseon= cosenl eooces a 1 
Conv pref.........-.- I, (a Eh yl MEF, 16 Sent 19 4 See nt Te Aume.36 1 50 (53 400; 41 Oct} 743g Apr 

Berkey & Gay Furniture.1] 1%] 1% 1%| 4,600 % Oct] 4 &#£Jan Conv 5% preferred_.100| 60 60 62% 350| 57 Sept] 104% Jan 
Purchase warrants---.-__ 716 716 916 900 % Oct 2% Feb | Columbia Oll & Gas____-1 4% 4% 5%] 8,100 2% Oct} 10 Jan 

Bickfords Inc common... *|------ 11% 11% 200] 9 Oet| 1554 Mar | Columbia Pictures com..*|----..|----.---..| --.---| 29 June] 39 Jan 
$2.50 conv pref... .-.- Re ae ee 30% Oct] 3744 Feb | Commonwealth Edison__25| 26%| 2614 28%] 8,400] 20% Oct] 33 Aug 

irdsboro Steel Foundry & Commonwealth & Southern : 

Benne Co com._.... * 7% 7% 8%| 1,400 6% Oct] 14% July Warrants.____________._ 316 316 4%! 6,100 % Sept 74. Jan 

LY Seer eeR Sees Pee ere 12 Oct} 15 Sept | Commonw Distribut.....1/------ % % 171 %— Oct) 2% Jan 

Blige (EE W) & Go com. ...* 7 7 8%] 3,500 Fe Oct 24% aan Community P & L$6 pref *| 2514) 25% 27 75| 13 Oct] 64 Jan 

eatlessosufenc-. 5 sa27] ---2-- pt mmunity Pub Service 25| 19%| 19% 20% 250} 18 Oct} 34 Jan 

Bliss & Laughlin com. ---5|--- --- 22% 22% 100} 15 Oct} 41 Aug | Community Water Serv--1/------ 56 % 100 Oct 2% Mar 






































For footnotes see page 3323. 
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‘4 New York Curb Exchange—Continued—Pag 
Volume 1 
_ 7 Sales 1, 1937 “ on C 
STOCKS Toat' |Wek's henge i ne Cc ities Se rvice oO. 
(Continued) See leet” eel ae) bem a d Preferred 
wd Retael ic Common an 
UOTED 
“Wealew.. 12u| 115¢ 12%| 900] 83 Oct] 17% Jan | BOUGHT—SOLD—Q +. 
t ¢ ext to 1946 -.____. 2% s 12 
Or Gane cote Sine ii] soo] “Se Set] Th 3s) | WILLIAM P. LEHRER CO., INC. 
$3 preferred- --.------- os. 3 3%| 1,600 Mar Cit 
Consol Biscuit “- esas ; rts rts. 5%] 16,500]; 3% ae ies Jan 60 Wall Street, eae 4 ¥. 1-1943 
Seas GETLP Balt com 63%] 63% 68 | | -— 110 Oct} 11444 Feb HA 2-5383 
4 fo) 4+ ete™ 112% 11234 1 8% «Oct|  43¢ Mar 
mnool Gas Utilities --7 1 iif 5435] 750| 48% Oct| 100. Mar Friday “se | mange Sthes Jan. 1, 1987 
Consol Min & smelt Led_5| ~~ “ine aial 200] 38% Oct! 1036 Rs STOCKS eee 
sa emanate! Bice Oct| 9336 “Jan “wel High| Shares Low Hitgh 
‘naol Royalty Oil__--10| 1% 1%) | 100 254 Oct| 17% Mar 50} 213 Oct] 65 Mar 
Consol Steel Corp com...*| 414] 4% — aD 69% Oct} 10244 Jan Florida P & L $7 pref....*| 32 32037 850 
Cont G & E7% prior pf | 74 4 4a \% 300 Sig Oct 3% ng Ford Motor Co Ltd— a iad 5% 5%! 2,800 534 Nov ones ~ 
Cont Roll & Steel Fay---*| 6%4| 63; sic| 1,100] 4 Oct] 15. Feb | Am dep rete ord a A--*| 1734] 17% 1s | 3i00| 14 Oct} 315¢ Jan 
Cont Roll & Steel Fdy--- ‘| 4% 4% 100} 4 21% Jan | Ford Motor of Can cl A.-. *) igi 18% 25| 17 
Continental Secur ee id 10. 10 100 - = 614% Mar bey atone —.. r 2% Oct} 54 Jan 
Cook Paint & Varnisn.... . me lO oar i RE RS cae 
$4 preferred . - - ..----- «ares, eer 10%] 2,700] 3% Oct 4 a4 Amer dep rets_._100 fres}______|__- os i00| 5 Oct i —_— 
Cooper Bessemer com....*| 7% ha Met. Ye 17% Nov 18% Jan | Fox (Peter) Brewing..._- 7 o2---- 5K OK 2001 4 Oct 4 
oe prior ~~. pee "6ul 6K 7K 200 * o= 34 May bear mel st bgt Ann — 300 6% Oct] 14% Jan 
pper Range Co. -..... 20 20 I Jan | Froed ] 73 8% ‘ 9 Jan 
rms pean Steel oom. -18 20 < 2%| 2,800] 13% Oct] 5% Commas woonne at 4% 15” 15% 150 14 Let He Suis 
See eeee seseun o ri) eoee-- > ‘ 2 
Corroon & Reynolds 1] 2%) 2% 2%| 400 J oat od sane Frochaut Trai ~¥ Co. ee: ef a: : " 80 7 Jan "= “ rind 
| ca a Can . ._ 54 July | Gamew a 9% 9%] 100 Sol soit woe 
$6 preferred A - - -...-- 1%] 174 254] 4,100] 144 Oct} 5 oe | Cle rome Cocmm f)------| 9 SM) ee G55 Oct} 7035 Nov 
5% conv preterred.-.-80| 1404] 1454 18" spol list Nov} 145% ‘Jan | 8% tr Alloys Go_-72---*|-22222] "3% “"ig| “""400] 1 Oct rs 
oo amie ly 11% 11% e 1 Feb nera —— * oe 23 Fel 
Qoartauide Lea. -------£1] 114) 11% 1154) 500 of 2 ae ie | Gen Electric Co OS a ree te a — e 
Cramp (Wm) & Sons co “5 21 21. 26%] 11,500 % Oct} 20 Janj| Amer dep rets o wants 1 15% 900 Sol "38. aaae 
uate Petreee. - ----- *| “7 7 = 85%] 2,300) 3 1% Mar | Gen Fireproofing nt comm} 13,6] 13g yg! 1,500 4 Nov| 100” Feb 
Crocker Wheeler wapeeeee’ 7 ry, w%| 1'800 4 aoe 12. Feb | General Investment com- 1 100} 50, o 6 Jan 
Seeuten Miner eae EES ; 00 as Oct 84 Sept Warrants —encoaasol 132 ‘sa tae = 75" Nov| 9644 Jan 
Crown Gent Petrol (Md).5| 5 . sate 11h 400 8% Oct | pied Gen Outdoor Adv 6% pt100 oe bs by 100} 4344 Nov 109% 4 
Crown Cork Internat A-__* 10% oan’ 900 14% Oct Feb | Gen Pub Serv $6 pref-.-- 1% 1% 100 1 Oct os Feb 
Crown Drug Co com..25e] 1%} 1% 4 ‘ 16% Sept 70% Jan | Gen Rayon Co A stock. __* “"s75z1 1136 18% 900| 8% Oct ths — 
Preferred i eaeee --"* "ag ths 500 4” A 13. June | General Tueohons com. 20 M “5 ak 100 Oct 
Crystal Oil co iageat ~ 7% 100 15 Jan SF cony oret......<< 22-2 "}...-.- 107. Feb 
preferred ___ .___- y 2% Sept Tire & Rubber ----| 85 Oct 
Quban Tubeoco com vo. = foc] abt “Bey 08s rep | C82 oreterred anses'too)....| | cau Sent HAM Ae 
Cuneo Press Inc---.------ : 1 :  iltme tA eam \enabbe Nanaia poems 954% Jan 
he t| 16% eetibres stores 65 Oct} 95% 
675% preterred-- 1p : ae % Feb _ $3 preferred - - - -. - - “91°75 | 75 76 175 Nov] 55 | Nov 
fg Co------...- 5} . -- - %] 5,500 ig AUS! ish? Feb Georgia eee ie 54% 16 Feb 
oa. a ye er 7 7% «38 | 1,100 J = 1354 Jan i cttetinn..-. 6. © 100; July 4514 Feb 
dln a Tl, i eB 500] 5 Oct| 28% Apr Gilbert ee pe” REO MAREE peace ce ak me 
eee eee Mfg com.* 9% 9% 11 % 500 16 Oct 33 Apr | eda a Company eennee Mawncaloess= -- 8 ee! Pas x 50 8 Nov 28 Fe 
"Cae oon ennn------ 35} 18%] 18% 7 . 500} 634 Oct bs ney Gladding- McBean & Co..* 8% ox 6%| 2,200) 5 pve it os 
Dejay Stores ----_---.-- ro eee os 50 10} 50 po 8% July Glen Alden oo pny ge "| 29° 29% 250 TF, Oct 39% Feb 
Dennison Mfg 7% pref-100)___ : 3% 4% 500} 2% | 89 Aug , Godchaux Sugars class He 13 13% 300 a aay Feb 
Derby Oil & Ref Corp com® 3% . : - 52% 1 ov 19% May | (>= ee ¢ 93 93 20 % = Feb 
pepe —-"" 9 9% 500 + Nov] 20 Feb| $7 eg teh eng od % % es 2% Oct) 7 Jan 
Detroit Gasket & Waite 31 i 14 14 200; 13% Oct} _34 May Goldfield Conso’ ee ae 344 700 24 Oct| 38 Apr 
6% pref ty Sg my 1 1% 1% 1% 400 a4 Oct| 11 Feb Gorham Inc class A.....% aes OC 50 
Bememeemcrm | 2] 2 Bil Bd Sel dhe ae: Omar wieod-s| 19 | 19 20%4{ 200] 1636 et] 9344 Ane 
ee Z ‘ ae t extend. 
Detrolt Steal P roducts.-<| 1916) 19% 28%] 1,100 2884 Be Grand National Films Incl) 1%] 1% as Ss 8 Oct] 187 Tan 
Dein 0 anne] cent none waned =| BM Rov] 28, pe | Gra Rape Varn) 8 Bl Bg Sa] IE 
ayer --- sus “oF 16 Nov P. tation. “8 
Preferred _ . -_-- ; 25 | Gray Telep Pay 17 Jan 
Diamond Shoe Corp com.*| 16 16 16 E hears 9 Apr 1038 o Great Atl & Pac Tea— +] 57 57 61 250) 54% ye “oe Feb 
Distilled Liquors Corp.._5|._._._|____- --sisl-s-coc] MO, Mee) Sere eee | Ce Sc eoms me tte 1 ee ase 25) oe Ost 47. Ape 
Piven Tein Teak coun. “I i ey 46] 1.700 43° Oct| 2316 Aus |  Hortheen Paper....-28| 33" | 32 34 700| 4  Oct| 1636 Mar 
Dobeckmun Co com. -_--- ““j2u%l 12% 14 400} 10 17% Apr | Greenfield Tap & oo * Bs 3% 4 200 _ 1% Jan 
Dominion Steel & Coal B 25 12 : 15 May Sept | Grocery Sts Prod com-- i % % 200 © Oct] 6344 Jan 
Domin Tar & Chem = ------]----- . F 83 Nov} 100 | Guardian Investors. .-.--- 5 "363; 36% 41 7 4 Nov| 90 Feb 
preferred....--100]------|----- il Corp.......... 36: ‘ 2 
575% preter Shoe Go— 19% Oct} 60 Apr | Gulf Ou Corp... 50 pret*) 67 | 67 67 20| 7834 Nov] 95 Jan 
Douglas (W L) : 96 Jan Gulf r= 78\%| 78% 79 10 Sept} 174 Apr 
Ly Slap vel 60 | 80 “60 sol ta Ot| 425 Jan| 96D me” Ah dee Beatie 3x1 """Fool 2% Oct] Ze Jan 
Draper Corp. - -..-.---- Mes igs 18 200 Aug| 111. May Gypsum Lime & ‘Aiabaa-- |" "3 3 3M ' 11% Nov| 24 Jan 
Driver Harris Co... -_- te eo Nace:. oat Mim Oet| 6% Feb | Hall Lamp Co.-..------ 5| 11%] 11% 12 200! "3° Bept| 158 Aug 
7% Pee ee i) 1% i“ 1% 600 52. Oct| 79. Feb | Haloid og ery ne ------|--2-- -2--5] ---- 75| 54% Nov| 70 Jan 
Duke Power Co-,----100| 67'| 67 67 ” Oct! 46 Mar | Hartford Elec Light 25)... TS] goo] Oct * 3 
u ‘wer UO------- ‘ ‘ y ar * 1 “8 ; 
Durham Hosiery cl B com r 641 6 £6%| 1,500) 4 pa 1054 Jan Hartman Tobacco tens i] 1%) «1% «+1% 405 5° an 15 Feb 
Duval Texas Guipnur....*| os] 93 9] 1000] 335 y 906 BS | Beet See B com-1 4s, es ae ee i i ee 
Duval Texas Sulphur. --- + 8% 11%] 6,400) 7 Oc Hat Corp of Am cl B co 14%| 14% 14% 300 . Oct| 1734 Feb 
Eagle Picher Lead-__-_._- 10} 8% ” Cet] 10% Jan! Hazeltine Corp.-------- : 9 9 9% 400 351% Nov| 52 Feb 
oe Oe & Fas Aasto— Bul 3% 4 are 52 ooet| 80” Jan — peered 60] 35%| 35% are 4.o00] 8 % Oct| 25% ee 
Common -.------.-.--- 56 5 150 an 6 preferred - .-...- - ( 9% % » 92 pr 
414% prior preferred. io ao Sw a (oe yt Cet! ax Feb | Hcl ee ee ii BR 5 Be | a $36 Ost a” 46 
6 erred - - . -.-- ; 1 25 ~t hae. > seamenageneiat lanka Eibekgebetd Silas: | 30% Jan 
pantern Malleabi i Iron. 25 ul - a M6 - 1,600 a Poe ease — | Class A_- papa . “""5%| 85%) «5% 100 34 oo 28 Jon 
tern States Corp. ---- we! ‘ 26% 150 Heller Co com.-.-------- So) 3 Spee (Petr 16% July 
- preferred cortes Acts 23% + tae = “% 50] 16% pee: t330 — referred ww....-..-- 7 "BY 8% 8% 100 3,4 roe 4744 Aug 
$6 mares coe meee’ a 5 5% 800 13% Sept 23 «Jan | Hewitt (on gate 32%| 32 32% 200 36 Jani 45 vo- 
, gf |= | 10% SPRY 24 lar Heyden Chemleal.-----i0] 32/4] 32. 32%] 200 r 
Eoonomy Grocery Stores. | ree, o-oo | as-oae| 90, Con 86 Bee) Ree oe Ai-77i0|“i2%z| "12% “12%4] “100 1356 Mov) tek Sen 
Edison Bros Stores - - .--- : oa i % E 1 % i 1% 1,400 5H be 28 Jan Hoe (R) & Co - M._.5 12% 12% 12% te 10 Oct 33% Jan 
Eisler Electric Corp-.-.--.- 93 9% 12%]120,500 80 Feb | Hollinger Conso - 15%| 15% 15% 5% Oct| 1134 Feb 
nema nnsnnesa] 4] GC BP ULE) 8 Sel ae ee | pmiensceans. 8] tos] tase igs] "19 ioe Seat] 22k Mar 
$5 preferred - . - ----.-- * 57 57 61 2,8 ¢ 11 Jan | Ho RE NRE Bega Tae, Bes 5G 2% Oct 9 
ferred - - - -.----- "a6 ; 4%} 1,100) 2% Oct) 11} ee See a ne Or I-o---=}<e---  cn-eed Hone - 41% ‘Jan 
Ele Power ee Oe <<} $s 3h ri 1,400} 1% ves an . =. Horn (A C) Co ~ "pe ae: "231% 23% 24%] 1,025 113% Ben wa Jan 
1yeRor yy Alli2*| 324] 32% 37%] 310 SM Ce ae | Be S See o-oo * =--| --- 3001 11 Oct] 16% Sept 
Option warrants.------| 93 | 5 6%/ 700 Hubbell (Harvey) Tae.--6)--—-—— 1% 22%4| 18.400] 15% Oct] 42. Feb 
On Warrants - - --...- 5 n u z£ Oo, 
Electric Shareholding— 1] 2%| 2% 3%] 4,300 a" os ons Jen Hud Bay a amie" is 57% 61% a 7 % pe 12% July 
$6 conv. pred ww _-..*. 70 70 | 43 et] 2274 Feb | Humble on & Fibre Corp 5| 6%] 6% 7 | 300 17" Jan] 23 Mar 
é pref... “oi Oct 4 = Pal aie cores secee 
Elec Shovel Coal $4 pref_-_* : rip 16 5% Mar Hussman-Ligo -* . ais 2 Feb 
See eeenet see C068. 3) - 1% 1) 11 20% Setl 4054 Mar §Hylers of Delaware at” aaa 4 oi tool 6 oct] 27% Feb 
Elgin Nat Watch Go-"-is|-- |) 27 27°] go] 0, Oat] 4044 Mar 7% pret stamped.---i00 9 | 9 9% 8 Nov] 26 Apr 
Empire Dist Fl 6% pt.100} 29 | 29 29 50 72% Feb | io bret ne ahem RODE eenees per vo ny, Jan 
a ot eo 41 41 25) 3635 Oct| 74° Feb Hydro e Food Prod...-.5| 2%| 23s 74] foo] 35. Oct] 5344 Mar 
ferred - - - -..- ne sini Eiyernte Zeek Tvee-----5) 276 37% 3 ll May 
044 % preterred ----- 100| 36 | “36” 3734] 150 SS ee oe Hygrade mg hy gate ae TF) Me cul fae ae May 
7: e------ 00} 38 | 38 38 hd Nov| 31% Feb | Mliinols low “"gol 16 | 16 4) iiool 336 Oeel 1384 May 
8% preferred - - - -- -- : hho -..| 22 Mar | Preferrred_.....--- 7 s 10 vl 34 July 
Eee perma tan. L 3 18) i) “ty Ua IM | Ener 368 | 8 ieee 
Emsco Derric as te 7 1%) 7, 1 Nov | Illinois Zinc. -..-..------- «| 50 5 5 
Equity Corp com-....- | 95% 10 500] 8 a ye Feb | Illuminating Shares LS - sol 0% sia OK ioe 
Eureka Pipe Line com...60| 29%| 29%, 30 ~~ | "2am dep rete ord reg «a 18 18%¢| 5,400] 1434 Ot 24° ep 
ne com... - m 4 ' 4 
alcpean Mtoaene Corp— “4 \4 516 800 zy bo ue he Imperial Oil (Can) coup-.* 3M 18% Hse! bo 1392 bse: 15 Mar 
fon warrants - ---- -- oy 4%! 7,100 Mar nee yee eee yy ee 13% 13 i 
Evans Wallower Lead .. gal 790 75, 10 ein Ce 382 Mar | Imperial Tebasse ot Gai P 85%¢ Oct) 4424 Jan 
7% preferred - - - ---- g3 8% 10% " Cet 8% Feb | Imperial aCCO SO ee ee 5% Oct| 1 
Ex-Cell-O Corp--------- o Sel on aM 22 Ob” ot] 1156 Mar | Britain yD nea Na 7% 8 200] 10% Oct] 36 Jam 
Fairchild Aviation. -.-_.- ; 8 8% 700 Oct| 2544 Aug | Indiana Pipe 0% wt. ioo 14%) 14% 17% 30 103% Oct| 3936 Jan 
Falstaff Brewing - - - - ---- 207 20% 20% 100] 16% Oct| 17 Feb | — sepa Gre 17% 19 25| 84 Oct! 105 Jan 
Fanstect Metallurgical...°] 5%] 555 6 40 86 Ot 15% Mee | inte AL O45 % preti00|...-—- yea ane ies % Jan 
etall --- : d Ind 4 
Fedders Mtg Co sateen oon (22 | 22 24%) 500] 15% Oct ty, Jen | Indian Ter tum Ou— AM] 1 tid] = 200] 134 Now 4% Jan 
Ferro Enamel Corp- ----- : a % %1 1,900 «” Gal 82% Jan ety vaties class nae” Bote 1% 1% 100 M% =e 
Fidelio Brewery -------.- 55 53 «55 Class B--..---------- % Oct| 2 
Fire Association (Phila) 16 | ee Oct] 22}4 Feb 
First National Stores— 113% 114 60) 109% June MBs Mar V te common--.----- — | Satin. sakes stand &* Oct| 75% July 
1st pref_-.-.---. ai------ L 8 4,300 3% Oct Mar 7% preferred. .----- ol 53 52% 54% 750 
Fisk Rubber Corp... -- oie I oe 25) 50 Oct} 92 Insurance Co. of No Am-1 . 
100} - - - - ’ 
$6 preferred ----.---- 




























































































22 ee 
For footnotes see page 3323. 
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3320 
Friday 
STOCKS Last 
(Continued) Sale 
Par! Price 


Week's Range 


Range Stnce Jan. 1, 1937 





Low 





International Cigar Mach * 
Internat Holding & Inv..* 
Internat Hydro-Elec— 


Internat Safety Razor B.* 
International Utility— 


$3.50 prior pref..-- 
New warrants.....----}__-. ee 








1 
Kirkl'd Lake G M Co Ltd. 1 
Klein (D Emil) Co com..* 
Kleinert (I B) Rubber..10 


Lackawanna RR (N J). iéo 
Lake Shores Mines Ltd--- 51 
Lakey Foundry & Mech771 
Lane Bryant 7% pref..100} 88 
Lefcourt Realty com... RE 
Preferred bd 


Lehigh Coal & Nav_....- * 3% 

Leonard Oil Develop. ..25 

Le Tourneau (R G) Inc..1} 17 
Material Co * 








fy sen ea Re P & L $7 pref_. 
ercantile Stores com._.*}._...-. 





Monogram Pictures com.1 
Monroe Loan Soc A....- ae 
Montana Dakota Util__.10 
Montgomery Ward A....* 
Montreal Lt Ht & Pow. ..*|----.-- 
Moody Investors pref....* 
Moore Corp Ltd com....* 
Class A 7% pref..... 100}------ 


Pref $3.50 series.-.--- 50; 15 


A stock purch warr..-.-- bi6 
Internat Metal Indus A._* 
Internat’! Paper & Pow war 3 
International Petroleum - ” 30 


pe RT eee 
International Products...*/ _____ 
Internat Radio Corp-.-.--- 1 6 


7 ” 9 
iE 1 1 
$1.75 Preferred ....-.-- _ ae 





International Vitamin ---1 3% 
Interstate Home Equip.-.1l}______ 
Interstate Hosiery Mills..*} ___ __ 
Interstate Power $7 pref.* 6% 
Investors Royalty...-.--.- gaa 
Iron Fireman Mfg vtc..10/)______ 
Irving Air Chute----.---- 1 8% 
Italian Superpower A ....* 84 

EAST Tae 
Jacobs (F L) Co..------- 1] 26% 
Jeannette Glass Co....-.*|______ 


54% preferred. -.-.- ae 
6% preferred ......- ss oar do 
7% preferred... --.- a 


Kings Co Ltg 7% pref B100}______ 
5% preferred D_.-_.-. ope 
Kingston Products --.-.--- 1 2% 


Knott Corp common. -.-.- eee 
Koppers Co 6% pref...100,_____- 
Kress (S H) & Co pe--- ye 
Kreuger Brewing Co... 7 


Line Material Co........*}_.___. 
Lion Oil Refining... ..-..- %| 17% 
Lipton cea, @A..-- 35 | 
6 Ee 1 
Lit Brothers com_.......*]_.__-. 
8 Chain....... 5) 10 
Lockheed Aircraft ....... 1 7% 
Lone Star Gas Corp. .._- * 7% 
Long Island Ltg— 

EE s 2% 
6% pref class B_...- 100} 55 
Loudon Packing... ... . ae 

uisiana Land & Explor.1 7% 
Lucky Tiger Comb G M.10]____-- 
Lynch Corp common....5| 35% 
Majestic Radio & Tel....1)_.._-- 
Mangel Stores. -_....-..- 1 3% 

$5 conv preferred _...__ ,, 
Manischewitz (B) Co -.. */_...-- 
Mapes Consol Mfg Co...*}_.___- 
Marconi Intl Marine— 
Communicationord reg£1}_____- 
Oil Corp.....-.- *| 20 
Marion Steam Shovel..-..* 6 
Mass Util Assoc v ¢ c_._.- as 
Massey Harris common. .* 6 
Master Electric Co.....- 14% 


Bteel 
$2 non-cum div shs....*| 13% 
Midvale Co.........._. 64 
Mid-West Abrasive. __.50c¢ 1% 
Midwest Oil Co__.____. ——— 
Midwest Piping & Sup...*}----.-- 
Mining Corp of Can___..*}]_.---- 


Minnesota Mining & Mfg.*| 27% 


Minnesota P & L’7% pt 109 79% 
ee dea. Jud “eas | per 

Common... __...._- 2.50]... _.. 
Molybdenum Corp.-...-_- 1 4% 





Jones & Laughlin Steel. 100 30 

Julian & Kokenge com...*/______ 
Kansas G & E : 7% pref. 100 
Keith (Geo E) Co7% pt100 
Kennedy's Inc. -.....---.- 5 6% 
Ken-Rad Tube & LampA*! 12 

Kingsbury Breweries. -.-_.1 








3° 4% 
29% 30% 


3% 3% 
7 





_ 





12 





— 
BS58 





% 
23% 
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KRRKRK RRA KK KR KK 
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x exe 
geggeess gesegoseogoogess gee 


SSS-888 ax 


akkKX KK KK KR 


eoeesogoores 


15% 


peerlee o83coe5hs 
SEPP LFV BVe Negeeesgeee 
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Bo983¢ 


eee 29 
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< 


2298 


Zz 
° 
< 
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33 
<< 


§ 2823 


3 
= 


£38 


e 
s 


SeeeEs ogeeee 


3 
< 


$222 


3 
< 


$823 


3 
<4 


g 
< 


g 


3 
< 


3 
< 








STOCKS 


(Continued) 
Par 


Week's Range} 
of Prices 
Low Htgh 





Moore (Tom) Distillery ..1 
Mtge Bk of Col Am shs-_-. 
Mountain City Cop com 5c 
Mountain Producers. __.10 
Mountain States Power _-_* 

Mountain Sts Tel & Tel 100 
Murray Ohio Mfg Co....* 

Muskegon Piston Ring.2% 
Nachman-Springfilled_.-_.* 
Nat Auto Fibre com-_-_-_-_- 1 
National Baking Co com.1 
Nat Bellas Hess com-__-. 1 
National Candy Cocom-.-.* 
National City Lines com _1 


$3 conv pref__....._- 50 
National Container (Del) 1 
National Fuel Gas.._.... ° 


Nat Mfg & Stores com...* 
National Oil Products._..4 
National P & L $6 pref.__* 
National Refining Co._.25 
Nat Rubber Mach....__. s 
Nat Service common. __-_. 1 
Conv part preferred. __* 
National Steel Car Ltd_..* 
National Sugar Refining. _* 
National Tea 5% % pref_ 10 
National Transit _ _ ..12.50 
Nat'l Tunnel & Mines_._.* 
Nat Union Radio Corp..-1 
Navarro Oil Co_.......- s 
Nebel (Oscar) Co com.-__* 
Nebraska Pow 7% pref.100 
Nehi Corp common.....-_ s 
ist preferred.......... s 
Nelson (Herman) Corp ._5 
Neptune Meter class A...® 
Nestle-Le Mur Co cl A... 
Nev-Calif Elec com — 500 


7% preferred ._..... 100 
New Bradford Oil_...... 5 
New Engl Pow Assoc. _._ 

6 referred .__.._. 
New England Tel & Tel 100 
New Haven Clock Co____* 
New Jersey Zinc. _._.__ 
New Mex & Ariz Sill 


Zz 
@ 
> 
5 
* 
i 
8 


B 
Class A opt warr_______/-.- 


Class B opt warr______. 
lagara Share— 


$6 preferred 
North MY Rayon cl A..* 
Class B com__._...... 
6% prior preferred - _ “to 
No Am Utility Securities. * 
Nor Cent Texas Oil__.__. 5 
Nor European Oi] com. .-_1 
Nor Ind Pub Ser 6% pf. 100 
7% preferred 100 


Seceael hasan Corp....* 


Ohio Brass Co cl B com..* 


Ohio Edison $6 pref... _- 


6% 
Ohio P 87% 1st pref. ._100 
6% 1st a 100 


Paramount Motors Corp.1| @ 4 


Parker Pen Co.________ 10 
Parkersburg Rig & Reel__1 
Patchogue Plymouth Milis® 
Pender rocery A... 

I eine en wa * 
Peninsular Telp com_____ * 
Preferred._......... 100 
Penn Edison Co— 
$2.80 preferred_......- ° 
$5 preferred. ___.....- * 
Penn Mex Fuel Co._-_-.-- 1 
ennroad Corp v t c...-- 1 
Pa Gas & Elec class A_..- 
Pa Pr & Lt $7 pref.__..-- 
preferred .......... 
Penn Salt Mfg Co....-- 50 
Penn Traffic Co_____- 2.50 
Pa Water & Power Co. __* 
Pepperell Mfg Co_...-. 100 
Perfect Circle Co......-.. bd 




















For footnotes see page 3323. 
















Nov. 20, 1937 






Range Since Jan. 1, 1937 
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STOCKS 
(Continued) 











g 
E 
a 


Puget Sound P & L— 





3 
& 
Pe 
3 
x 
| 


+ 
2 
5 








Skinner Organ com...... 
Smith (H) Paper Mill....* 


Range Since Jan. 1, 1937 





High 





1 
Pioneer Gold Mines Ltd__1 
Pitney-Bowes Postage 
lg Bl at A * 
Pitts Bessemer & L ERR 50 
Pittsburgh Forgings -_.--- 
Pittsburgh & Lake Erie_50 
Pittsburgh Metallurgical 10 
Pittsburgh Plate Glass_.25 
Pleasant Valley Wine Co-1 
OY te PRESS 
Polaris Mining Co_.-.-_- 
Potrero Sugar com_____._ 5 
Powdrell & Alexander. ___5 
Power Corp of Can com_-.* 
Pratt & Lambert Co__-._- 
Premier Gold Mining_-_.-1 
Pressed Metals of erent” 


Week's Range 
of 
Low High 
3% 4% 
7% 8% 
3% 4K 
3% 4% 
“10% 11% 
te she 
5 5% 
39 39 
7 8% 
S 63% 
80 90 
1% 1% 
8 8% 
2% 3% 
K% 1 
4 4% 
“17% 21% 
2% 2% 





117% 120% 
120% 120% 
Pub Service of Okla— 
6% prior lien pref___100 
7% prior lien pref___100 
Pub Util Secur $7 pt pf...*]__...-]..... -_.-- 
$5 preferred_..._...-- 
$6 preferred____._...- 
Pyrene Manufacturing -_10 
Quaker Oats com_.._..-- * 


Railway & Util Invest A--1 
Rainbow Luminous Prod. 
ia solr 


Gara 


Rochester G & E6% pf D 100 
Rochester Tel 644% pf.100 
Roeser & Pendiet 














84 84 
92 92 


BS 





x xX 


1% 
3 
17% 
1% 
11% 
70% 
516 56 
4% 4% 
1% 2 
7 8% 
20% 20% 
77 9 
106% 107% 
5% 6 
21 21 
2% 2% 
5 6 
230 244% 


-<-<<-2< wowen|] ene nnwe 





Bm orm 09 worn Sada 


x KR KKK K K 


gegeerseees? 


Z 
S98 


eee 
S2896 


*® 


a3 


° 
<4 


Bose de Feet eo Be 
Raz Z>Z 
ECE ER LELET TE 


e 
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22 222222 


° 
< 





S3233E 28 


; 


g 








61 July 
oe 
=. a= 
‘an 

asse Apr 
pr 

11 Apr 
art Jan 
6% July 
69 Feb 
4% Jan 
26 May 
55 Mar 
109 Oct 
544% May 
78K Jan 
53% Jan 
50 Jan 
a i 
Jan 

Sif sar 
10188 Mar 
June 

2 Feb 
i Sen 
12 — 
6 an 
28 Feb 
33 Feb 
Mar 

114 = 
pr 

1 Jan 
104 Aug 
Feb 

7 Feb 
13% July 
370 Jan 
6% Apr 
100 Jan 

















QUAW & FOLEY 


Members New York Curb Exchange 


30 Broad Street 
Telephone HAnover 2-9030 


New York 

















Range Since Jan. 1, 1937 








STOCKS 
(Continued) 
Par 
Solar Mfg Co...._______ 1 
Sonotone Corp....._____ 1 
Soss Mfg com..._...____ 1 


5% original preferred_25 
6% preferred B______ 25 


Southern Colo Pow cl A_25 

7% preferred____._. 100 
South New Engl Tel___ 100 
Southern Pipe Line____. 10 


Southern Union Gas_____ * 
Southland Royalty Co___5 
South Penn Oil________ 25 


So West Pa Pipe Line__50 
Spanish & Gen Corp— 
Am dep rets ord reg__£1 
Am dep rcts ord bearer £1 
Spencer Shoe Corp__.__- sg 
Stahl-Meyer Inc com____* 
Standard Brewing Co____* 
Standard Cap & Seal com_1 
Conv preferred. _____ 10 
Standard Dredging Corp— 
$1.60 conv preferred __20 
Standard Invest $54 pref* 
Standard Oil (Ky)... _-. 10 
Standard Oil (Neb) 
Standard Oil (Ohio) com 25 


5% preferred. _.____ NR a 
Standard Pow & Lt.____- 1 

Common class B______ ® 

Preferred s 


Standard Wholesale Phosp 


& Acid Works com__.20/______ 


Starrett (The) Corp v t c.1 


644% preferred _.__- SOND. necks 
Bros Stores .....- ® 

lst preferred... ___. 50 

2d preferred _..__.__- a 


Sterling Aluminum Prod_1 
Sterling Brewers Inc__._- 1 
Sterling Inc 


Stinnes (Hugo) Corp____5|_.___- 

Stroock (6) ys pega , 

Sullivan achinery ecacce 

Sunray a Mb kndindia _ eee 
534% conv pref... --50 





Am dep rets ord reg... £1|.....- 
Am dep rcts def reg... £1}...-.-- 


Todd Shipyards Corp__..* 


Toledo Edison 6% pref.100}..---- 
7% preferred A 00 


Tonopah Mine of Nett = 
ono; 0! W..Flecceve 
Trans Lux Pict 
Common...._.._... 
Transwestern Oil Co__..10 
Trunz Pork Stores. ......*|...-.- 
Tubize nD aol 
epee peaets © Sees 
Tung-8ol Lamp Works...1 
80¢ div preferred._...- ad 
Ulen & Co 744% pret...25)----..- 
5% preferred _.......- ENG 
U Mtg Co..... "See 
Union Gas of Canada... 
Union Investment com-.*|.....- 
Union Oil of Calif deb rta__|.----- 
Union Premier Foods Sts-_1 
Union Stockyards... 100}.-..-. 
ited rt 
ERP OPES 
United Chemicals com...*/.....- 
$3 cum & part pref._..*|..-.-- 


lst $7 pref non-voting. *]---.-- 


Option warran 
United G & E 7% pref_100 
United Lt & Pow com A.* 


Common class B...... ee 








For footnotes see page 3323 
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3322 New York Curb Exchange—Continued — Page 5 Nov. 20, 1937 
STOCKS "I "| week's Ra fe Range 8 y es 
Last |Week's Range| for nge Since Jan. 1, 1937 “ONDS Last |Week’s Range} Ra : 
(Concluded) Sale | of Prices | Week (Continued) Sale | of “‘~ week Soatigetciemsret 
Par| Price |Low High| Shares Low Htgh Price |Low High| Shares Low Htgh 
es & Shipyards cl Anne! 2% 2% 2% 400 2 Oct 7% May | ~~ Jct Ry & Union oom 
ig 1 1 13 1,700 Oct 4 Jap OEE Mei cncnsdwe 057 5% %N 
United Shoe Mach com. 3s 71%] 71 75 63 Oct ons Jan | §*Chic Rys 5s Site 271927 Pa 48 a Moe 28°00 “8” on FY} = 
Oe Se 6 39% 40% 110} 37% Apr| 47% Jan | Cincinnati St Ry 548A K+ 90 89% 90 3,000} 87 Nov; 101 Feb 
United Specialities coin} 5 5 6% 900} 5 Nov| 15 Aug!  6sseries B__....... 19 __..| 90% 90%| 3,000] 90 Nov] 105 Jan 
U 8 Foil Co class B....-- 6% 6% %)| 2,700; 4 Oct] 18% Feb | Cities Service 5s_...- 1966 62 6344] 5,000] 45 Oct} 82 Jan 
U 8 and Int’! beret gs ee ibjg = 156 +~=— 300 % Oct} 3 #£=Mar Conv deb 58__..-.- 1950} 56 | 56 61%|195,000] 42 Oct] 83 Jan 
lst pref with warr..--- s 55S 300| 55 Oct| 93% Jan | Cities Service Gas 5448 42) 94%| 941% 95 | 69,000] 88 Oct} 103 Jap 
U 8 Lines Pret —------=5 01-5 - 2 2 100 Oct a6 Mar Cities Service Gas Pipe is ‘ 
aying C eeenes 20% 19% 20% 100 19 Oct 343 Vom | S408 GB. c ccccecee 19 1 OL} 
U 8 Radiator com--.---- 1 4 4 5 1,200 2% Oct ?. Mar Cries Serv PEL Bis. 1962 oy 30° at: 31,000 306 pa One = 
U 8 Rubber Reclaiming -¢ se 3, 3%) 300 1% jo se et (eee 52341 52% 57 | 85,000] 36 Oct] 80 Jan 
rf) i) RP = 8 Y% 4 200 une 1 Jan vommerz & 56 55! i7% 7 
az coRY lst Dret...---- 54] 5% 5% a 1” a we ie Loins & Privat 54°87 CON] 66 CN A te 
Jnited Stores v t c..--.-- _ epee % 4 900 Oct 1 Feb lst M 5e seri " ‘ 2% 
United Verde Exten..-50c 3% 3 3% 3,200 ox Oct is Feb Ist M Se series 3.771964 . lige Hass 7000 11084 Jon 11334 dept 
United Wall Paper....-- 2} 2%] 2% 2%| 5's00] 1% Oct| 6 Jan| 1st 444s series C_-.1956 11132 1113¢| 5.000] 107% Apr| 11234 Jul 
Universal Consol Oil..--10}____-. ae 8 Cet] 18 July Ist 4348 series 1. _-.1957| 11134] 111% 11134] 7.000 107% Apr| 112 ~4 
Universal Corp v t c.---- eee 2% 2% 100 1% Oct 8% Apr Ist M 4 series F__-1981| 10744] 106% 107%] 35,000} 102 Oct} 107% Aug 
Universal Insurance. ---- pete Feri FO 9% Oct| 2254 Jan| _ 3%sserles H___---1965| 105%| 104% 105%] 16,000] 10034 Mar| 10634 Jan 
Universal Picturescom...1| 4 4 4 100} 3% Oct] 19 Jan | Com’weaith Subsid Bige 48 102%<| 10254 102%| 60.000] 9934 Oct] 104% June 
Universal Products ---- -- *| 16%] 16% 17 100} 12% Oct| 35% Feb | Community Pr & Lt 58 ’57| 65 » 65 70 *| 175000] 56 Oct} 9034 Jan 
Utahb-Idaho Sugar... .--- * eae: 1% 2 9001 1 Oct| 22% Sept | Community P 8 5s___1960] 96 96 98%| 15,000] 93. Sept] 101 Jan 
Utah Pow & Lt $7 pret---*|_____-| 47 47% 125} 42 Oct] 80% Jan | Conn Light & Pow 78 A’51 $124% 130. 123% Aug] 130 Jan 
esol acl aig 5g] “iaaa] 28 See] $B | ans Sheswme ToT] | 100 roars] 4.0 
ae { ‘ 2% ,600 % Oct 6 Jan alt) 3348 ser N__- ; : 
Priority stock -------- * 43%) 43% 483 350} 43% Nov) 89% Jan | Consol Gas { (Balt ra i ee ee ee 
Utility & Ind Corp com...5 4% % % 100 % Oct 2 Jan Mii xchnthicns dea 1939 t107 108% 105 July} 109% Jan 
Conv preferred - - ----- 1%| 1% 2 300} 1% Oct] 6% Feb Gen mtge 4148. ____1954 “It11944 120%] ---_-- 118 Apr] 125% Jan 
sUtl Pow & Lt common...1 % % %| 4,200 % Oct 1% Jan | Consol Gas Util Co— at whe: a et 
Ba ee ae mee, PR} Se 1 Sept 3% Mar 66 ser A stamped___1943 ; 7 7 
7% preferred - ..-.--- 100} 16 “w 350} 11% Oct| 28% Jan | Cont’l Gas & El 88. 1958 774 774 ooae 128'000 60% Oct 987 a 
Valspar Corp v t ¢ com__1|_____- 2% 3% 800 2 Oct] 10% Feb Crucible Steel 5e___..1940] 101%} 101 % 10] % 12.000] 99% Oct] 104% July 
Vot tr conv pref__....-5)------ 34% 36% 75| 26 Oct] 73 Feb | Cuban Telephone 714s 1941 195.97 F . 92 Nov) 101 July 
Van Norman Mach Tool_5|_-__-- 14 15 300] 14 Nov| 33 Apr | Cuban Tobacco 5s....1944|___| 54 54 | 2,000] 52 Oct} 80 Jan 
Venezuela Mex Oil Co..10}_._--- 3% 38% 300 3% Sept Ye Feb | Delaware El Pow 5348 1959] 102 102 102% 5.000} 98% Oct] 105% Jan 
Venezuelan Petroleum...1| 1%| 1% 1%| 2,000 % Oct ¥x6 Jan | Denver Gas & Flee 46.1949] 108%| 108% 108%] 5,000] 106 Jan| 10934 Mar 
Va Pub Serv 7% pref. 100 nacre 83% 83% 10] 72% Oct} 1 Jan | Det City Gas 6s ser A_1947] 105 | 105 105%4| 23,000] 97 Oct] 1074 Apr 
Vogt Manufacturing ----.*|------ 8% 8%! 100] 7 Oct] 18% Feb | _ 58 Istseries B 1950; 100 | 100 101 | 23,000} 9734 Cet] 1064 M 
Waco Atreraft Co. —----- ; 2141 21% 2521 400] 1% Oct] 10 Jan | Detroit Internat Bridge— " sat 
a i Soma dad aon 11 Oct 23 A | ; 5 7 p; 3 
7% preferred __.---- 160 83%] 83% 83% 20 8334 Nov| 98 Aus Certificates of pa. ; St 6 "4,000 4 Oct 12s Jan 
Wahl (The) Co common. * 1% 1% «1% 200 1 Oct| 4% Jan *Deb 7s__.__Aug 1 1952|__ 13 i} 4.000 14% Sept 4% M 
Waitt & Bond class A---*]------|-----) 2-2} a5 6 Oct] 11% Jan | *Certificates of deposit] ___ "gga (Bar: 1” Sept} 434 Mar 
TE cea * % 4 200 % Oct] 2% Jan Eastern Gas & Fuel 4s_1956| 76 76 78%|127,000} 72 Oct] 95% Jan 
Walker Mining Co-___-- i} 1%l 1% 1%) 1,400] % Nov| 5. Feb Edison El Ili (Bost) 3448°65| 106 | 106 106%| 23.000] 10034 Mar| 109 J 
Wayne Knit Milis....._- 5} 7 7 7% 700] 6 Oct] 9% Aug Elec Power & Light 5s-2030| 67%| 67% 7314|242,000| 5734 Oct] 96 Son 
Welsbaum Bros-Brower=-1] 91 5% 5%) lool 44% Oct 10% ‘Avr Elmira Wat Lt & RR 6s "56 OTH) Ore Ta ier*s cool 10254 May] 115 Feb 
ae \% B14 Oct] 13% Apr ‘aso Elec 58 A___- 3 5% F 
Wentworth Mig. ---..1.25 2% 2% 3%| 2,400, 2 Oct a Maer. Empire Dist El a --"1963, 87% ety) 44, 22°00 185 r~ 103 ton 
Western Air Express____- 4 4 4%| ‘400] 2% Oct| 13% Mar | Empire Otl & Ref 5igs_1942| 7914] 7934 81%| 50,000) 65 Oct] 9335 Jan 
West Cartridge 6% pt- ido sewedliittesce~ aanikiiwenell 101. Febj 102% Jan | Ercole Marelli Elec Mtg—| ey iy 
SE 0 Sc wccclenese weswal -4teus 9 Oct] 214% Mar 6348 series A_______ 1953 50 ~=—s#58 ; 54 Oct} 734% Feb 
Western Maryland — Erle Lighting 5s 1967|_..| 104% 105 | 3,000] 10334 Jume| 10834 M 
7% tet peemeeved....100)..--22).20-. | .200c] ooce- 76 Oct} 117 Mar | Federal Water Serv 5148 '54|____ 6954 72%| 12/000] 63 Oct] 93 jen 
Western Tab & Stat __--- *| 20%| 2014 20%] 100] 19% Nov| 232 Feb | Finland Residential Mtge = nape 
Ct. Ue closess cence] eacnpe 8% July 9 June Banks 6s-5s stpd___ 1961 102% 1023 1,000} 1014 Jan} 103 Sept 
West N J & Seashore RR 50|------|----- -----] ------ 60. Aug| 62 Apr | Firestone Cot Mills 58.1948] 10414] 104% 104%4| 7,000] 102% Oct] 105% Mar 
West Texas Util $6 pref..*|------ 7° ore 20| 743% Oct] 9534 Mar Firestone Tire & Rub 53 '42| 104%| 104% 104%| 6,000] 10344 Aug] 105% J 
West Va Coal & Coke.._.*] 234] 2% 2%] 1,500) 1% Oct] 5% Mar} First Bohemian Glass 7s '57 “| 193° 95 ny Bis 93 Sept 96 jon 
Weyenberg Shoe Mfg_..-1|------ 6% 7 400] 6% Nov| 14. June | Florida Power & Lt 5s.1954|_87%| 87% 89%| 50,000] 72 Oct] 100% J 
Williams (R C) & Co....*| 5 5 5%] 300| 4 Oct| 9% July | Gary Electric & Gas— St oe a 
Williams Oil-O-Mat Ht..*| 4%] 4% 5%| 400/ 2 Oct] 12% Feb 58 ex-warr stamped_1944| 88 ss 89%] 6,000] 82 Oct] 10134 Jan 
a cee Inc.-1 % A! my: br "8 vs 1% Jan Comtnens Fewer ist Op 1956} 102%4| 102% 103% 73,000} 99 Sept) 104% Jan 
Le ee t gO 5 3 
Wilson-Jones Co ay ea . 12 12 13 . 400 12 Oct 24 niey ole Gs series B.--- 1041 101% 100 $4 101 % 19000 o6 Sept 1018 oo 
semosscceseececee nera. 7 7Q° r 
Winnipeg Electric cl B...*|------|----- -----| ------ , oo se ete | SS US | Ce i. ‘ot eee 
Wise Pr & Lt 7% pret.100|------|----. -----| ------ 61 Oct| 95 Jan | Gen Pub Util 6448 A_1956| 74%| 74 76 | 16,000] 58% Oct] 99% J 
Wolverine Port] Cement 10} - --- -- 3% 3% 200 2 Oct 8 Feb | *General Rayon 6s A_1948 t70 73 : 704% Jan| 77 Mar 
Wolverine Tube com....2| 5%| 5% 6%| 2,500] 45% Oct| 18% Feb | Gen Wat Wks& Fl5s_1943| 79 | 79 80%| 25,000] 7236 Oct| 97 jen 
Woodley Petroleum - =~ -1 6%| 6% 7% 700} & Oct] 12% Jan Goorate Power ref 53..1967| 8614] 8634 89 | 43.000] 74 Oct] 105% jen 
— a Led > 
Amer dep rets.....-- SNE 17% 17%} 500] 15% Oct| 23% Jan | *Gesfurel 6s =i 70 | 9 70 | 14008) Site eel st tee 
6% preferred - ----_-.- £1|------|----- -----] ------ Apr| 6% Apr | Glen Alden Coal 45.771088 “70 69% 70 | 23,000] 60 Oct] 89% po 
Wright Hargreaves Ltd_.* 7% 7%  7%| 6,300] 5% Cet] 8% Jan | Gobel (Adolf) 4348__-1941| 60 60. 60%| 2.000] 56 Oct} 89 y Feb 
Youngstown Steel Door..*| 16 | 16 18 900] 16 Nov| 303 Sept | Grand Trunk West 43.1950| 90 | 90 94 | 15,000] 90 N 105° Ja 
Yukon Gold Co_______.- ee 1% 1,900 1% Oct rt] Mar | Gt Nor Pow 5s stpd__1950 be 1107 110 ‘ by i 106% ‘in 107 an 
BOND Suimctwe wees) | a 2 | 280] OS) Bee dee 
Pr, S pre. seb tase is G r fan Investors 58.1948] 41 | 41 42 6,000} 28 Oct 75h a 
Alabama Power Cox al 7777] $08 108] ------ ai ication bey Seek eee RY ge 
ist & ref 58..._.... 1946] ------ 100 100%|$15,000] 97 10 Hall Print 6s stpd. eos] Beare Soars) SY - 
Ist & ref 56........ 1951! 95%} 94% 96 . 32,000! 87 - soos - “Siasiburs Buen ti. seas = 136 ) > 3 yrs 10384 dow 
lst & ref 5s....-_-- SE wanes 92° 92 2,000] 86 ~ Oct 105% Jan | *Hamburg El Underground ies ee ee 
Ist & ref 5s........ 1968; 84 814% 85 | 25,000) 78% Oct] 99% Jan & St Ry 54s 1938 t21% 25 20% Mar| 27% A 
Ist & ref 4445_....- 1967| 78 | 78 7934] 57.0001 71. Oct] 95 Jan | Heller (W E) 4s w w_.1946|__ ee Ge Faget 91 Oet| 10434 Feb 
Aluminium Ltd debt 581948] 106 | 105%4 106 | 10,000] 102 Apr| 107% June | Houston Gulf Gas 6s__1943} 98 | 98 100 | 13,000) 98 N ; 10532 4 
ree ak rt oy Se. .2058 a7 =n i Prey a Oct 108? June | , as with warrants.1943] 96%] 9644 9634] 5,000] 96 Nov 103% }~ 
ee y 1 u +26 4 : 1 
Amer Radiator 4)49--1947 10534 10536 105% 2,000 103% in 108 54 Nov Hygrade Food 6s 4 vA venir 3 ° oa” 4,000 63 Nov sais Feb 
6s stp-.1946|---- -- / 94 Novj| 1 6s seri 166 ; ; 
Appalachian El Pr 58.1956} 10634| 10534 10634| 25,000| 10335 Oct ie be a Il Seertharn Util 532271957 aoe tT Se bey 18 = aoe 
ee 1964 107 1 PF tts. sae 105% Oct| 110% June | Ill Pow & Lt Ist 6s ser A 53] 97% 97 3 9814] 41,000] 8434 Oct 106% Feb 
ye | + | a 4 000] 109 1 rhe Sr%5 SO ae 
Ark-Louisiana Gas 4s 1951|------ 98% 100 % 49,000} 98 oooh 1028 = ios r se py hay Sag ~ tans 7 % rt pt 42.000 os pe Be on 
Arkansas Pr & Lt 5s_.1956) 91%] 91% 94 49,000} 89 Oct] 104% Jan 8 tf deb 544s___M 1987 tA) oy | Ocel “So8e Jan 
Associated Klee Ais. 1953 39 39 43%] 61,000] 28 Oct] 67% Jan | Indiana Electric May 1967 me Reo Saal) 25 pe he. Brow 
7as D — F 6s ~ 
— ae... poe a o on 21,000 OG Mis i Seu 1947} 88! 87% 89% 23,000) 82 Oct} 105 Jan 
Conv deb 4%s C___1948]------ 34 35 3,000 33% 7 oa = coo Reo aa tee in 791 -s ‘ hye S556 Geel 1006 “aae 
Conv deb 444s__.__ 1949 «284 28 35%| 48,000} 20% Oct] 61 Jan | Indiana Gen fasy be. -1948 i 108% = wee 7% 106% a on 
oes arsed y eee ews $30 30 39, | 89000) 2235 Oct} 6574 Jan | Indiaga Hydro Elec és 1958|_.....| 81 8i34| 3,000] 78 “Oet| 101. Jan 
Conv deb 5148... -1977 3834 3814 39° 3°00 32% on =" = Indiana & Mich Elec 5s '55| 106 106 106 4,000 105% Mar} 107% June 
a os = 5¥ss A'55| 74 74 7634) 32,000} 69° Oct] 91% Feb Sesinten Webedie tal---sone “7! 57% 61 22'000 rot on 70% yan 
a as Lt 4iés.1955|------ oR ; i Seok r 57 ) ’ 
Baldwin Locom - aa 9 90] 2000, SS Cet] 100 tam | te ee Set Se -lsee) O74) Bre co 900) ce ee ee 
nvertible 6s... 64 |£63 73 127. : sett iebicl 10832 14 + re 
Bell Telep of C on 46 73 {127.000} 59 Nov| 74 Nov ror arate a > ser A_1957] 105%4| 10544 105%] 40,000} 10334 Mar] 106 Apr 
Ist M 5s series A___ 1955] ------ 113% 113%| 2,000] 110 Marl 115% Jan| 6lseueries Co 1055 ee a 
Ist M 5s series B__-1957| 11834] 118 118%] 19,000} 113 Mar| 124 Jan| 7sserles E..-_____- a ----1 Se | Sel me Oates De 
5s series C--.---..- 1960} - - - - ~~ 121 122 | -.--_- 1144 Mar| 125 Jan| _ 7s series F__-_____- ieeal----2| 55" 00 |---| 60 Oe Sh” Pep 
Bethlehem Steel 6s.__1998} 128 128 128 3,000] 128 Oct} 145 Jan | International Salt 5s__ 1988) - - a1 pe TP eae +4 ne ve 
Birmingham fie 45401068] 8456] £49< 8534| 27.0001 “755g Otel ‘Sp Jan | Tntermecne mn catt, Se--1061) 10724) 107 %¢ 107 *4l138'000] 32 Oet| 7896 Jan 
Sivepianuam Gas bx’ ies] 60 | 60° 6154] 31.0001 a5°* Geel Gane) Sen] Dobe er on--- iter, 484) ois Stes fool 18 Onl Gone dee 
Broad River Pow 5s..1954|------ 88 88 1,000} 85 Sept] 101 Jan auuehieee beam = ikaimad 1962) 27%) 27% 31 43,000) 18 Oct) 69% Jan 
Canada Northern Pr 6s '53| 103 | 102% 103 | 7,000] 101 Mar| 104% Aug series Denn 1956] 7 72 (733 
Canadian Pac Ry 6s.1942| 10644] 106 10634} 61,000) 102 Oct] 114% Jan 44s series F_______ = BS 625 4 ey a _ 
Carolina Pr & Lt Ss.--1056) 9975] 95% 98 || 7.000! 91 Sept] 1058 Jan | Towa-Neb L & F 63_-- sees] 64] 6355 67%) 20 eee) oe” scnsl seas re | 
Cedar Raplds M & P bs '53|------ 113° 11334] 2,000] 11134 Feb| 11334 July | __ 5s seri Ss...1967] 95%4| 94 9634) 30.000] 93 June) 10496 Feb 
Central Ill Pubtie Service 7 | tows Pow 4 Li 430.2 seer) onde] 10594 10584 3 ee] soak. anol soait baee 
6s series E_------- 103 | 1024 103. | 24,000] 993 ctl 105 gan | Iowa Pub Gert f%°--1954 "Gors| “wos 100°] 33/000] ‘98 Oee| 108% dan 
Ist & ret 4ig0 oer F. 1967 92 92 9334] 84,000] 863% Oct| 10444 Jan | Isarco Hyd oS ea a Sons) Sex 100 | eS ee ee ee 
bs series G--- ==. 1008] 90%] 9534 99%| 46.000 85 Oet| 104% Jan | Isotta Fraschini te *-1o4a]--_-| 270° 80 |---| 71. Oct] 80. Feb 
onan series ii___--- 1981] 91 | 91 91 | 2,000] 873% Get| 103% Jan | Italian Superpower 63.1963 4514| 454 46 | 33,000] 32% Oct] 71 Feb 
Cent Ohio Lt de Pr 8..-1950|------ 192 934) ------] 88 Oct) 104% Jan | Jacksonville Gas 5s_.-1942 ‘ a ; 
Gens Pow & Le let bacioeel 875<1 87% 80 [1000001 $6 Gal oe ela vy cee hd OT ay ie 38 | 38 3834] 11,000] 35 Oct} 56% Jan 
Cent States Elee 6s...1948] 4214] 42% 45%| 69,000] 31 Oct| 724g Jan|  Seseries Be. 1947 10414 10434] 9,000] 108M 
bi<a ex-warrants...1954| 4035| 403; 44%|107:000| 31 Oct] 72% Jan | 4i¢sscinG. 77777 i038i] 10314 10455| 19. 90. cee] 10884 Sun 
Cent States P & L 5449 '53| 43%] 43% 4634] 40,000} 33 Oct] 7544 Jan | Kansas Elec Pow 3s. 1961 r ets] + me oe 93% —_— = 
Chie Dist Elec Gen 4148°70|------ 105% 105%| 1,000] 103% Apr| 107 Sept cp he eed ett ee at — Pn 
aa Sl... $105%¢ 107''| ...... methine = Benete G lec 68.2022) - - - - - 1 2,000] 110% Nov| 121% Jan 
ons rs , Sisanaee ower 5s_____ 1947| 10044] 100 100%] 4,000) 98 Nov] 104% Jan 
Seb GID Bika cckca- 1956} ------ 924% 94 5,000} 91% Oct] 100 Jan 




















For footnotes see page 3323 
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Friday Sales Friday | Sales 
BONDS Last |Week's Range| for | Range Since Jan. 1, 1937 BONDS Last |Week’s Range’ for Range Since Jan. 1 1937 
— Prias soe nS on ! Low High —_ prio en se h act Low High 
High) Shares : tg ‘ice Hig es 
Kentucky Utilities Co— Sheridan Wyo Coal 6s. 1947|______ 60 60 1,000} 60 Oct} 72 Mar 
lst mtge 5s ser H...1961| 80 80 83 6,000] 65 Oct| 99% Jan , Sou Carolina Pow 5s.1957)______ $6996. OF 21 .-<ise 70 Oct} 101 Jan 

6}48 series D._---- 1948) 98 99 7,000 93 Oct] 107% Jan | Southeast P & L 6s_..2025) 92 92 9314] 56,000} 77 Octj 10934 Jan 

5348 cortes - See —— -— ae ft 85 Oct} 103% Jan | Sou Calif Edison Lta— ; 

Ey Ws ahodaiond aap 81 82%] 5,000} 6534 Oct) 9934 Jan Debenture 33%{s___.1945)____ 105% 106%] 21,000} 103 Mar] 10744 Aug 
Lake Sup Dist Pow 3448'66, | 93% 93%] 6,000] 93 Mar) 101% Jan Ref M 334s. May 1 1960] 10314| 102% 103%| 54,000} 9934 Mar) 108 Jan 
Lehigh Pow Secur 6s_.2026| 101 100% 102%] 12,000] 99% Oct] 11134 Jan Ref M 3%s B_July 1 '60)/______ 103% 104 8,000} 9934 Apr] 108 Jan 
*Leonard Tietz 7}48..1946)______ Rg pl Bags 1844 Mar| 26% July Ist & ref mtge 4s___1960) 10734, 10744 107144} 1,000] 104 Mar} 110% Jan 

n Utilities 58.1952) 94 94 95 8,000| 93 Oct} 105 Jan | Sou Counties Gas 4348 1968 105%| 105 105%] 20,000] 10244 Jan} 10534 Nov 
Libby MeN & Libby 58 '4Z/ 1021%4/| 102% 103 | 26,000] 102344 Nov| 106 Feb | Sou Indiana Ry 4s___.1951} 53 51 53 | 11,000} 51 Nov| 87 Jan 
Long Island Ltg. 68...1945})____ 104 104%] 15,000] 100 Oct] 107 May | 8S’western Assoc Tel 5s 1961] 92 91% 93 8,000} 87 Oct} 103% Jan 
Louisiana Pow & Lt 58 1957| 10314| 102% 103%4| 23,000] 10234 Oct| 106% May | S'western Lt & Pow 58 1957) 9614} 96'4 97%} 20,000) 93 Oct} 104 Jan 
Manitoba Power 53481951)______ aes 9s 87 July] 105 Jan | So’west Pow & Lt 6s_.2022| 8214| 82 82%| 3,000) 76% Oct 104% Jan 
Mansfield Min & Smelt— So’west Pub Serv 6s__1945} 101 101 101 5,000} 9934 Oct) 106 Jan 

*7s without warr'ts_1941} > Tk eee. See 2244 May| 27% Aug | §*Stand Gas & Elec 6s 1935) 5634) 5614 6314] 33,000) 40 Oct} 95 Mar 
Marion Res Pow 4}48_1952} 9914] 99 99%| 4,000] 97% Oct] 101 Aug *Certificates of deposit} 55 55 6344] 46,000] 42 Oct] 95 Mar 
McCord Rad & Mfg 6s °43| 77 77 77 10.000] 76 Nov] 104 Jan *Convertible 6s____1935}______ 62% 6344] 12,000) 42 Oct] 95 Mar 
Memphis Comm! Appeal— ' *Certificates of deposit} ____ _- 63 | 26,000) 42 Oct] 9544 Mar 

PEE cc enawsees on... | 1 ae SP 8 RS Debenture 6s _ _ .-_- 1951] 5534 3536 6514|175,000| 40 Oct] 96 Mar 
Memphis P & L 5s A- “1948 IRS + 43 84 84 1,000] 81 Oct| 104 Jan Debenture 6s_ Dee 1 1966) 55 55 6544|141,000} 393¢ Oct] 96 Mar 
Mengel Co conv 4s. 1947] 86 86 92 29,000] 80 Oct} 118 Apr | Standard Investg 544s 1939|_____- 167 . - 72 Nov} 102 Jan 
Metropolitan Ed 48 E_1971] 103 103 103% 22,000} 100% Nov| 10744 Jan §Standard Pow & Lt 681957| 51%| 51% 60 68,000} 35 Oct} 96 Mar 
Middle States Pet 634s °45)___ t81 oe eae 79 Oct} 99% Jan *Starrett Corp Inc 58.1950] 20 1944 224] 13,000) 16 Oct! 444% Jan 
Midland Valley RR Ss_1¥43)___ t69 oR eae 64 9744 Mar Stinnes (Hugo) Corp— 

Milw Gas Light 4}48..1967|______ 95  95%| 7,000] 95 Nov] 106% Feb 2d stamped 4s_____ 1940} 44 41 44 3,000) 37 Apr} 56 July 
Minn P & L 4}48.-...1978] 91 91 92%| 21,000} 86 Oct] 1025, Jan 2d stamped 4s_____ CC 3934 3934] 1,000, 37 May| 49% Jan 

Ist & ref 58_......-- 1955} 100 99% 101 16.000] 95 Oct] 106 Jan | Super Power of Il 4168 | — 106%| 106% 106%} 2,000; 102 Marj 106% Aug 
Mississipp! Pow 58..-1955] 73 72% 73%| 11,000] 68 Oct] 99% Jan 2 a 105% 106%| 4,000! 10234 Mar| 106% Sept 
Miss Power & Lt 5s... 1957 82 80 82 25,000 78 Nov 10044 Jan Tennessee Elec Pow 5s 1986 niptiw sa 74 78 3.000! 70 Nov 9844 Jan 
Miss River Pow Ist 58.1951}___—__ 108% 108%] 3,000] 107 Feb] 109% Apr Tenn Public Service 5s 1970} 6014 60% 63 15,000 55 Oct} 854 Jan 
Missouri Pub Serv 58.1960} 70 70 73. | 16,000] 70 Oct] 75 Nov | Terni Hydro-El 6448..1953| 58% 55% 58%4| 14,000 53 Oct} 80 Feb 
Montana Dakota Power— Texas Elec Service 58.1960} 96 96 98%} 63,000 92 Oct} 106 Jan 

Cy a hee 1944) 93% 94 5,000] 92 June| 10034 Feb | Texas Power & Lt 5s__1956] 10234 10234 10334] 53,000 10234 Oct} 106 Feb 
*Munson SS 64s ctfs_1937}______ ane 156 Picea 2% Oct] 14% Jan 68 series A_........ 2022}....-. 98 98 1,000 98 Novj 113 Feb 
Nassau & Suffolk Ltg 58°45] 100%} 100 100%} 7,000] *100 Nov| 107 Jan | Tide Water Power 5s__1979}____-- 86 88%} 8,000 80 Oct} 10444 Jan 
Nat Pow & Lt 6s A__.2026) 79 79 82%] 21,000} 71 Oct} 10734 Feb Tietz (L) see Leonard 

Deb 5s series B__._2030 6S 68 72 4%}118,000 67 Oct 97% Jan Toledo Edison 5s____. 1962] 108%} 108 108%} 91,000 10644 Jan} 109 Apr 
§*Nat Pub Serv 5s ctfs 1978] 44%| 44% 44%] 11,000] 44 May| 51 Jan | Twin wy Rap Tr 548 52] 63\%| 6314 66%] 75,000 55 Oct] 9444 Jan 
Nebraska Power 4)48 1981/______ $1085 112 | ----.- 106% June] 110 May | UlenCo— 

a toe ie Titec 198 Bee 106% Oct] 12644 Jan _Conv 68 4th stamp_195u] _____- 4046 40%] 1,000 31 Oct; 55 June 
Neisner Bros Realty 6s '48).. | $0 92 17,000] 89 Nov! 110 Jan United Elee N J 48._.1949}_____- 113% 114 6,000 111 Mar| 1174 Jan 
Nevada-Calif Elee 58.1956] 75 79%| 21,000) 69 Oct] 9934 Jan | United El Serv 7s____. et 60% 63 | 11,000 493% Oct] 7944 Feb 
New Amsterdam Gas 5s '48}____ 117% 117%| 5,000] 113 Apr] 1214 Jan | *United Industrial 6748. , ——s 24% 24%] 1,000 20% Mar| 27 July 
N E Gas & El Assn 58-1947| 53 53. 60 ~+| 60,000} 47% Oct] 84% Jan TE wypemios. 1945] 2534] 25 25%| 4,000 19% Mar| 28 Aug 

ere 194 58 58 61 12,000} 45 Oct] 85 Jan | United Lt & Pow 6s-__- reat 62 62 6644} 50,000 47 Oct; 89 Jan 

Conv deb 5s...---- 1950} 55 55 61 «| 27,000) 44 Oct] 84% Jan Cs necddecatemadl 74, 69%] 69% 71 36,000, 53 Oct} 94% Jan 
~~ cance nee oe wee 83 84%] 43,000) 81 Oct} 10144 Jan U “ry Rigs Deb z33) 1959 101% wre 102 pried ori Oct yf = 

ebenture s...-1954 5Y 5 Ey n ys (De s'52| 74 76 0,00 Oct an 
New eee Ses 80 85%| 85 86%] 38,000° 8434 Oct} 102% Jan | nite 1 lek ton Pe ol ‘ l NY shes 

stamped-_-_-__.--- 1942} 90 90141 36.¢ 85 95 Jan GHEE Bic wcosccce 1952] 10734] 10514 108 16,000, 10 June} 1 aD 

*income 6s series A_1949| 77 76% 77 . hase 60 pe O5%6 Jan 6e series A......... est 62% 63 6,000, 52 Oct] 89% Jan 
_ y sora Elec 54s 1950]______ Co at epee 9914 May| 104% Feb aes & Lt 68 AS 20a2 81 at s4 yond & Oct rad = 

ew Yor mT Y: ~"" eee eee Dee ees Oe ee, Oe ee 9 9 1,00 Oct an 

Ext 4s stamped__1950)______ 102 1025] 14,000 102 Nov| 109% Jan V& Pub Serv 5}4s Azz 1940 88%} 88% 91 21 ‘on 85 Oct} 104 Jan 
N Y P&L Corp ist 434s 67) 107 | 1065 107 54,000. 104% Oct] 107% Aug 1st ref 5s series S..-195 apes ee 85 85 5,000; 81 Oct] 102% Jan 
N Y State E & G 444s 1980] 96%) 95 96%] 24,000! 94 Nov] 104% Jap _ 2 ee Ree | ee 81 81 2,000, 75 Oct} 101 Jan 
N Y & Westch'r Ltg 4s 2008 103% 103% 104%] 8,000! 100 Apr| 104% Nov Waldorf-Astoria Hotel— | 

Debenture 5s_----- _____-| 112% 112%] 1,000] 11046 Apr] 112% July 5s income deb- -__- 1954) 17 17 1744, 13,000; 11 Oct] 32% June 
Nippon El Pow 346.1963 6314 59  63%| 12/000] 54 86% Feb Wash Gas Light 5s. ...1958 104% os M4 : 04 34 28,000) 10445 July 108 Jen 

o Amer Lt & Pow— Yash Ry & Elec 48___.1951]-__--- 6% 106%} 9,00 4 pr ar 

54s series A_____.- 1956) 84 84 84%] 4,000] 84 Nov| 100% Jan | Wash Water Power 5s 1960} ------ 104% 105 10,000} 103 June} 106% Feb 
Nor Cont’! Util 544s_-1948] 40 40 42%) 9,000] 35 Oct] 69144 Jan | West Penn Elec 5s. _ 2030} ------ 3 Re gr eee 93 Oct] 105% Jan 
No Indiana G & E 68.1952} 108%4| 108%4 108%] 1,000] 106% Jan] 108% Nov West Penn Traction 5s °60}-_.---- 102 102 1,000} 102 Nov| 114 Jan 
Northern Indiana P S— West Texas Util 5s A 1957} 88 88 8914] 60,000) 75 Oct] 99% Jan 

5s series C.......- 1966} 99 98% 100 7,000} 95 Oct} 107 Jan | West Newspaper Un 6s 44] 4114] 4114 43s] 8,000) 39 Oct| 79 Feb 

5s series D___.____- 1969}. __ 99 99%] 11,000] 95 Oct] 105% Jan | West United G & E 5}48 '55]------ 104% 1044] 10,000} 102 Oct} 1054 Jan 

4}¢s series E..-..-- 1970} 93%) 93% 94 6,000} 89 Oct] 104% Jan | Wheeling Elec Co 58__1941]------ Sa Sas) 105 Feb| 108 Apr 
N’ western Elec 6s stmpd’45| 103 | 103 103 7,000] 101% Oct] 105% Jan | Wise-Minn Lt & Pow 5s '44] 10714] 10634 10714} 20,000] 105 Oct) 10774 Nov 
N'western Pub Serv 581957] 91%] 91 92 8,000] 88 Oct] 105 Jan | Wisc Pow & Lt 48_~..1966}--.---- 89% 90%] 11,000] 89% Nov| 102% Jan 
Ogden Gas 5s-_-_-_-.--- 1945} 10414| 103% 105 | 18,000] 101% Oct| 111% Jan | Yadkin River Power 5s '41) 105 | 104% 105 | 27,000) 103% June 10744 Jan 
Ohio Power ist 5s B--1952] 106 | 106 106%] 4,000] 104% Jan) 107, Oct York Rys Co 5s-...-- 1937} --.--- 83 86 | 32,000) 8134 May) 100% Jan 
om ‘ dag Be ve 0.Se Sak oll 104%4 105%] 13,000] 103 Feb| 105% May . 

a8 Secs 96%} 95 96 60,000] 92 Oct} 100% Jan 

5s conv debs..-.._- 1946| 8634] 8635 8734] 46,000] 85 Oct 108%2 Jan | FOREIGN GOVERNMENT ° 

Okla Power & Water 5s '48| 82 82 824%} 17,000] 80 Nov} 100 Jan | AND MUNICIPALITIES — 
Pacific Coast Power 5s '40] 104 104 104 2,000} 102 Oct} 108 Jan 
Pacific Gas & Elec Co— ee Se es 2 30. ‘Feb 

Ist 6s series B----.-- | 114% 115 12,000] 113 O 19 an et eae = ee | RR 1 Oct e 
Pacific Invest 5s ser A_1948}______ 84 4 84 5,000} 84 " oes 102% = 20-year 78....-..- 087 a 214% 23%] 32,000] 214% Nov| 29% Feb 
Pacific Ltg & Pow 58_.1942}____ __ $199 4) TIO nc 0 111% Nov! 117 Jan | *Baden 7s-..-.-.---- || ae 21% 21%| 5,000} 18 Sept] 25 Mar 
Pacific Pow & Ltg 58-.1955| 65 65 70%] 41,000] 51 Oct} 9334 Jan | Buenos Aires siete 
Palmer Corp 6s-_-_..-.- ESS 101% 101%] 3,000} 9944 Mar! 103 Aug *73 stamped ....-.-. ye t70 ar ee 83 May 94% Aug 
Park Lexington 3s __.1964, 37 37 37 5,000} 30 Oct| 37% Nov ¢7\48 stamped -_-_- 1947 82 82 82 1,000] 82 Nov 96 Sept 
Penn Cent L & P 4s-_ 197%| 86% 86 87%! 32,000] 8334 Oct 105 Jan Cauca Valley 7s8-_---- ae 7 7 1,000 6% Oct 21 Feb 

gt nde 1970 __.._. 95 95 | 1,000] 95 Oct 105% Jan Cent Bk of German State & 

Penn Electric 48 F_...1971 _____- 86% 87 8,000} 85 Oet 103 Jan ¢Prov Banks 6s B_.1951}-__---- ot! 19% Apr| 29 Sept 
ar *y Ohio Edison— ; i *6 hry I> ccccn les tase $23 ST340 3.-s%- 20 y— amis = 
tL > eee 1950; 96 as 97 18,000} 89 0 anish 544s...-.---- 1955}_...-. 100% 100%| 4,000) 99 pr} 102}4 Jan 

Deb 54s series B_.1959] 87 " 88%! 11,000] 80 pn sen 7 itscacran Saini natal ee 100 100%] 6,000} 97 Apr| 1014 Feb 
Penn Pub Serv 6s C__1947]_____- 106% 106%| 21,000] 105 May] 109 Apr | Danzig Port & Waterways . 

5s series D._._.._- Ses, @ ccakd t102 % Te 10044 May| 106% Jan External 6448. .-....1952Z]_.---- 55 55 1,000} 50 Apr| 77 Feb 
Penn Water & Pow 5s_1940}______ 108% 108%| 3,000] 10744 Mar] 111% Jan German Con Munic 7s 47} 21%] 2114 2134] 20,000} 17 Jan| 25% Aug 

4\4s series B______- RE 106% 106%4] 2,000] 105 Mar! 108 June *Secured 6s... .--- 1947] 21%] 21 21%] 8,000} 17 Jan| 254% Aug 
Peoples Gas L & Coke— *Hanover (City) 7s...1939]..---- $31.56: .20...ameoow 17 Mari] 26 Aug 

4s series B........ 1981] 86%] 85% 87 29,000] 76 Oct] 100 Jan | *Hanover (Prov) 6448-1949) 21 21 21%] 18,000] 17% Apr| 25% Aug 
$*Peoples Lt & Pr 5s__1979] 12 10 15 |146,000 5 Oct] 30% Jan | *Lima (City) Peru 6)4s."58) 20 18 20 12,000] 13 Sept} 29% Mar 
Phila Elec Pow 544s__1972]_____- 111% 112 6,000] 108% Mar] 113. Oct | *Maranhao 7s----..-- 1958} -.---- $163" 264 225252 21% Oct] 33 July 
Phila Rapid Transit 6s 1962]______ 76 76 4,000! 76 Nov] 99% Mar | *Medellin 7s series E.1951]------ $74 ONE) oo once 7 Oct} 21 Feb 
Piedm’t Hydro El 644s ’60}______ 61 63 | 12,000] 52  Octl 77 Feb | Mendoza 4sstamped-.1951] 87/4] 85 91 | 73,000] 85 Oct) 964 Apr 
Pittsburgh Coal 6s__-1949}______ 105 168 || ice 106% Jan| 108 Jan | Mtge Bk of Bogota 73-1947 : 
Pittsburgh Steel 6s-..1948} 97 97 97%] 10,000} 96 Oct} 107 = Jan *Issue of May 1927_-_--|------ 22% 22%] 3,000] 22 Apr} 27% Feb 
Pomeranian Elec 6s_ 1953} - - - - - - 21 21%| 5,000] 18% Apr| 25 Aug “Issue of Oct 1927... .-|------ $9056 88. | s2--<0 ti % Oct] 274% Feb 
Portiand Gas & Coke 58°40) 58 58 61 19,000] 57% Oct] 85 Jan Mtge Bk of Chile 6s_1931 12%| 12% 12%] 10,000 Oct} 21 Mar 
Potomac Edison 5s E1956} - --_-- 107% 107%] 7,000] 105% Jan} 108 July 6s stamped - ... ....1931}-_-.-- sie PG tye oe 11% July] 134 Aug 

44s series F_______ 1961} 107%] 107% 107% 5.000] 104 Apr| 109 Jan Mtge Bk of Denmark 5s '72]_-----] 98 98 5,000} 9544 Apr 10014 June 
Potrero Sug 7s stmpd.1947] 5834) 58% 61 15,000} 58% Nov} 81 Mar | *Parana (State) 7s...1958] 12 12 15 10,000} 12 Nov| 34 Jan 
Power Corp (Can)4/4sB '59} - - - - -- 99% 100%] ------ 96 Oct} 104 Feb | *Rio de Janeiro 6348-1959) 13 10% 14% + 000} 10% Nov| 35% Jan 
Prussian Electric 6s.1954|______ TE a ge pene 18 Mar| 25 July *Russian Govt 648. -.1919 % oe. 12,000 % Oct 2 Apr 
Public Service of N J— *6\4s certificates_-_- oo | ee % %\ 9,000 % Oct 1% Apr 

6% perpetual certificates] 132 132 13344} 23,000] 128% Oct] 147 Jan ~ | ASS See 1921]..-.-- 3% 061 «(| ------ % Oct) 1% Apr 
Pub Serv of Nor Illinois— *5\4s certificates___1921]------ 5%. 1 AD Gatuan % Oct 1% Apr 

lst & ref 58...____- 1956}______ 109 109%] 7,000] 107% Oct] 112% Aug | Santa Fe 7s stamped_ 1945] ------ 71 71%) 6,000) 62% Jan| 81% Mar 

1, ar . 105 105 17,000] 10354 Mar] 105% Apr | *Santiago 7s--------- eS 10% 10%] 4,000} 10% Nov| 204% Mar 

434s series D___--.- 1978) 10444} 103% 104%] 9,000] 100 Oct] 105 July 5 RF a t10 a |b saweah 10% Oct} 20% Mar 

4\4s series E.___--_- 1980; 103%] 103 103%} 18.000] 101 Mar] 104% June 

Ist & ref 444s ser F_1981| 102%] 102% 104 29,000} 100% Cct] 104 Nov 

414s series I.__._._1960|____-- 104 104%] 14,000] 102 Mar| 105% May | 
Pub Serv of cnnognsee 

46 GS A. 20s 2046+ 10GSl..---- 99% 99%] 15,000] 94 Oct] 1054 Jan 
Puget Sound P & L sigs 49) 69%) 69 73%} 63,000] 60% Oct] 98% Jan * No par value. a Deferred delivery sales not included in year’s range. n Under 

Ist & ref 5s series C_1950/____--| 68 69%] 21,000] 57 Oct] 96 Jan | the rule sales not included in year’s range. fr Cash sales not included tn year's 
cult & Pet 4148 ser 1D-1950)" 644] 6414 67 | 27.000] S4x Cet} 9244 Jan | range. 2 Ex dividend. ome Be ons transacted during t week 

ueens Boro Gas ec— y’s bid and as price © sales were trans: current w 

54s series A____.- SE 92 92%4| 6,000} 91% Nov] 107 Jan * Bonds being traded flat. 

*Ruhbr Gas Corp 64s_1953}------ 26 26 16,000] 2244 Mar] 28% Aug § Reported in receivership. 

Ruhr Housing 614s__ 1958] ---_-- 21% 21%] 1,000] 18 Apr| 253% Aug § Called for redemption. 

Safe Harbor Water 444s '79} 10834] 108% 108%] 6,000] 10444 Jan} 108% May e Cash sales transacted during the current week and not included in weekly or 

§*St L Gas & Coke 6s_ 1947 8 8 S 3,000 7 Oct] 18% Mar | yearly range: 

San Antonio P § 5s B_1958] 101 101 102%] 17,000] 10014 Apr| 107. Jan No sales. 

San Joaquin L & P 6s . oan iho oe S126 DET Bcscaa 125 Nov} 132 Jan y Under-the-rule sales transacted during the current week and not included in 

Sauda Falls 5s_-----~-1955)------ 109%*4 110 7,000] 10734 Feb] 111% Oct | weekly or yearly range: 

¢Saxon Pub Wks 3.21937 Az 26 86.26 1,000] 22 Mar] 35 Sept No sales. 

*Schulte Real Est 6s_.1951] 24%) 24% 24%] 6,000} 24 Oct) 47 Mar z Deferred delivery sales transacted during the current week and not included 

Scripp = Se Co 548.1943] 9534 94% 99%| 33,000] 94% Nov) 103% Jan | 10 weekly or yearly range: 

Servel Inc 5s_.-.---- "Spa ET | cee b Eanes. ie 105% Apr| 1074 May No sales. 

aewiateen WAP digs "67; 103%. 103% 104% 29,000} 101% Oct) 105 Feb Abbrevtations Used Above—‘cod,” certificates of deposit; ‘cons,”’ consolidated; 
lst 4448 series B...1968 103 % | 103% 103%| 40,000; 101% Oct 104% Feb | ‘‘cum,” cumulative; ‘conv,” convertible: “m," mortgage; “*n-v,” non-voting mony 

Ist 4}48 series D_..1970)---.-- 103 % 103 4 1,000; 101% 105% July | “‘vt ¢,”” voting trust» ertificates ‘‘w 1,” when issued; ‘‘w w,” with warrants ;*x-w 
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ee ——— => 
Last |Week’s Ran for | Range Since Jan. 1 1937 | 
New York Real Estate Securities Exchange ‘So | of Prices’ | Woek 1 
Closing bid and asked quotations, Friday, Nov. 19 Stocks (Concluded) Par| Price |Low High) Shares Low High | 
Maine Central— | 
Unitsted Bonds Bid | Ask Unitsted Bonds Bid | Ask Ss 2 10% 10% 5} 834 [Oct] 24% May jf 
5% cum preferred...100) 22 22 23 15} 20 Oct; 64 Mar 
Alden (The) 6s_------ 1941) 32 ---||Park Place Dodge Corp— Mass Utilities vt c...-..- | 62%) 6(«1%=COSYMK 390} 1% Nov) 33 Jani 
B’way 38th St Bldg— Income bonds v t c_._._. 6 --- | Mergenthaler Linotype-.*|_...-- 25 26 172} 23 Oct} 56 Feb 
| eS 1945 90 o-- 616 Madison Ave Narragansett Racing Ass’pD 
Bryant Park Bldg 6481945; 30 ---|| Apt Hotel 6s%-.--.- 1938} 20 en eaten boa. c 3 3 4 3,835) 2% Oct) 11% Apr 
11 West 42d St 6%s_-.1945; 40 .--||10 East 40th St Bldg 581953} 78 --- | National Tunnel & Mines. */__--_-_- 1% 1% 25 1 Oct| 26 Mar 
Internat Commerce Bldg— 250 W 39th St Bldgs 68 °37| 12 --- | New England Tel & Tel 100] 10114] 101 104 719} 98 Nov) 142 Marit. 
648.------------- 1943! 6 --- NYNH&HRR (The) 100 2%| 2% 3 261] 1% Oct] 9% Mar 
North Butte........- 2.50 50e 50c 60c| 3,735 40c Sept 24% Mar 
Old Colony RR 6% 644 7 156 i, Oct 29% jan 
‘ Pacific Mills Co 13%| 1 14% 0 an 
Orders Executed on Baltimore Stock Exchange Pennsyivania RR... 50] 20%4| 20% 25 | 613 19% Oct 50° Mar |} 
Quincy Mining Co. -.-.- 25 3% 3% 4% 470 3% Oct] 11% Mar if 
Shawmut Assn tr ctfs....*] 10%] 10% 11% 570} 10% Oct] 16% Feb 
i EIN ROS Xj OYCE Stone & Webster__.__--- *| 135] 1314 17%] 3,179] 6% Oct] 33% Jan 
. © : Suburban El! Sec com_.-..* 1 1 100 1 Oct 3% Feb 
ee Se ee 99 Broadway | | Fomingion Co oem)----2] 28 | 374 204) 748) 31 Bev gs Mew 
BALTIMORE, MD. NEW YORK United Shoe Mach Corp.25| 7034| 7034 75 787| 64% Oct| 98 Jan 
Hagerstown, Md. Louisville, Ky. York, Pa. Mt yd ee a i Se ee ee ee 
Members New York, Baltimore and Chicago Stock Exchanges Waldorf System Inc_-_--- *| 8%| 8% 8% 255, 7% Oct} 19% Feb 
Chicago Board of Trade Warren Bros Co__...--- * 3% 34 «44% 235 2% Oct] 12% Jan 
New York Curb Exchange (Associate) Warren (S D) Co._--.-.- *| 30 30 30 15} 30 Oct} 46 Feb 
ae oe st R | 
Eastern Mass 8t Ry— 
B Iti St we E h Series A 4¥4s__-.-.-- res 65 6514 |$16,000| 64 Nov; 89 Feb 
altimore stock Excnange Series E 6a-....... 1948|__.._- 75% 75%! 4.000! 75% Nov! 75% Nov 
Nov. 13 to Nov. 19, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week's Range ‘or Range Stnce Jan. 1 1937 
tae | af Pea | el boo CHICAGO SECURITIES 
Stocks— Par| Price |Low Htgh\ Shares Low Htgh Listed and Unlisted 
pa, ean 16% 16% 690} 14 Oct} 23% Apr p , 
Atl Coast Line (Gonn}..60|""ai | 29° 31 23} 27 Oct] 54 Mar Paa/J H Davis & Go. 
Balt Transit Co com vt c_* 1 1 1% 86 % Nov 3 Jan 4 a 
at eo. $e ahs aie asecpanls . 2% 24% 2% 268 2 Oct 9 Jan sa Members 
ecker com... .- 15 15 16% 275| 13% Oct} 38 Jan 
Brager Eisenberg Inc com.| 22% 22 % 22% 90| 22% Nov| 25 Nov a + } nen pmmee7 o—— cae somenee 
Consol Gas E L & Pow. ms 65 684| 466 o. Oct] 8934 Jan lew York Curb (Associate) cago Curb Exchange 
as Pd sheie 112% 113 28] 110 Oct} 115 Jan 
Rastern Guser Assoo— 10 So. La Salle St., CHICAGO 
ae 1 s 8 9 470 5 Oct} 30% Aug 
yh Daneel ll aici P 184| 18 ‘6 19 605; 10 Oct} 48 Jan 
elity _—— arr 99% 102 117} 89 Oct} 136 Apr 
Fidelity & Guar Fire..-10|...__- 36% 36% 38| 36% Nov| 485 Jan Chicago Stock Exchange 


Finance Co of Amcl A.--*| 10%| 10% 10% 172) 10% Nov) 13% Mar | Noy. 13 to Nov. 19, both inclusive, compiled from official sales list 








SS 






















































































Houston Oil pref....-- 100; 16% 16% 18 2,240} 14 Oct| 23% Aug 
Mfrs Finance Ist pret...36 7% 7% 7% 396} 7% Oct] 12% Jan Friday Sales 
2d preferred...-.----. 25 % Y % 14 % Oct 2 Jan Last |Week’s Range| for | Range Since Jan. 1 1937 
EE TE ew awincnnd | aes 24% 2% 15} 2 Oct 4% Jan Sale of Prices Week 
Common class A__.--.-- 2% 24% 2%] 1,348 2 Oct 4% Apr Stocks— Par\| Price |Low Htgh\ Shares Low Htgh 
Merch & Miners Transp. -*}-__-.--~- 16 16 140} 15 Nov; 41 Jan 
Monon W Penn P 87% pf25|__--_-- 23% 24% 185) » 22 Oct| 27% Jan | Abbott Laboratories— 
Mt Ver-Wdb Mills pref.100| 60%) 60% 60% 60; 61 Nov; 82 Mar Common (new)--.-..--- *| 36%! 36 364 200; 36 Nov} 55 Feb |} 
New Amsterdam Casualty5| 10% 10% 10% 485 8% Oct] 18% Fep | Adams (J D) Mfg com...* 9% 9% 934 200 9% Nov| 17 Feb 
North American Ot] com... 1% 1% 41%} 1,100 1% Sept 2% Nov | Adams Royalty Co com..* 4% 4% 5%] 1,550 4% Nov} 12 Jan 
Northern Central Ry-..50/__.--- 91% 94 21} 90 Oct] 104 Feb | Advance Alum Castings. _5 4% 4% 4% 300 3 Oct| 12% Mar 
| Owings Mills Distillery..1}...._- % % 100 % Oct 1% Feb | Aetna Ball Bearing com-.-.1/__...- 7 7 100 5% Oct] 14% May 
Penna Water & Powcom.*| 70%} 684% 70% 133} 68 Oct] 95 Feb | Allied ProductsCorpcom10} 104%) 10% 11% 490 7 Oct 
aes | see 38 38 10} 38 Novi 45 Apr | Altorfer Bros conv pref_..*/_.._.- 32 32 20}; 30 Oct} 43 Jan 
U 8 Fidelity & Guar...-.- 2} 13%) 133% 15%] 3,196] 11 Oct} 29% Jan | Armour & Co common...5 6% 6% 7%] 3,250 4% Oct] 13% Feb 
Aro Equipment Corp com 1 6 6 7 900 6 Oct}; 12% July 
Bonds— Asbestos Mfg Co com...-.1 1% 1% 1%! 1,250 % Oct 4 Mar 
a Transit Co 4s (flat) '75|_....- 2444 25 |$17,500| 22% Oct] 41% Jan | Associates Investcom....*| 39%| 39% 42 200} 34% Oct] 57 Feb 
‘yy * eee | rs 27 27% | 9,300} 25 Oct} 48 Jan | Athey Truss Wheel cap-..* 3% 3% 3% 250 3% Nov} 17 Jan 
Finance Co. of a, Automatic Products com_5 2% 24% 2% 600 1% Oct 9 #=Mar 
Shs segedasaeeenes a =a 93 93 2,000} 93 Nov) 96 #£Aug | Automatic Wash conv pref* 2% 2% 3% 250 2% Oct 9 # =Mar 
Read Drug & Chem 5 4s."45 ...__- 101% 101%' 1,000' 100% Jan! 102% Aug | Backstay Welt Cocom__-_*/_..... 10 10 100} 10 « Oct) 49% Mar 
Barlow & Seelig Mfg Acom 5}__..-- 9% 10% 150 9% Novi 20 Feb 
Bastian-Blessing Co com-.*|___.-_- 13% 15 200 i) Oct} 23 Feb 
Bude Aticos’mia---'o] ial int 12%) | dae] "aM "oa ng Be 
ion com._... 13% 4 
TOWNSEND, ANTHONY AND TYSON Berghotf Brewing Co....1| -7*| 7° 8 | 2,000| 434 Oct| 144 Feb 
Established 1887 Binks Mfg Co capital_._.1 71% 7 8 * 100 6 Oct} 14% Feb 
Bliss & Laughlin Inc cap.5| 1934] 1934 22% 400} 16344 Oct) 434 Mar 
Members Borg Warner Corp— 
New York Stock Exchange ow ca ae 5 2 4 884 1088 a Ba Ft) r~ 4 
Brac ng cap.-- ) 
Boston Stock Exchange New York Curb Exchange (Asso.) Brown Fence & Wire pom 1| 5% 5% 6% 3501 6 Oct] 15% Feb 
UNLISTED TRADING DEPARTMENT Class A preferred. _._.. _ ie: 21% 21% 100} 20 Oct} 28% Feb 
Private Wire System Bruce Co (E L) com....-. * 9, a 10% a 6 Oct 3014 — 
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 oy eee es $3 Oe , 
Butler Brothers_.....-- 8% 8 10 1,850 5% Oct; 18 
Bangor Portland Lewiston fa eee 21i4| 21% 22 400} 17 Oct] 36 
Castle (A M) common..10} 22 22 24% 200} 22 Nov; 43 July 
E Central Cold iter com..20} 14%) 14 14% 320) 12 Oct} 19 Feb 
N Boston St k change tl mg 1 1 1% 250 % Oct 3% Feb 
ov. 13 to Nov. 19, both inclusive, compiled from official sales lists Cent Ill Pub Serv pret._.*, 50 50 5216 70| 49 Nov| 281% Feb 
Friday Sales Central 8S W— 
Last |Week’s Range| for | Range Since Jan. 1 1937 Common..........--- 1 2 2 25%| 5,800 1% Oct' 6% Jan 
Sale of Prices Week Preferred............. *| 33 33 020 37 40} 30 Oct! 75 Jan 
Stocks— Par| Price \Low Htgh\ Shares Low Htgh Chain Belt Co— 
oon common....... a 14 14 50} 14 Nov} 15 Nov 
American Pneumatic Serv- -Burrell Corp com.65| -_---- 19 19 50} 19 Nov) 26% 
erred........... 50} 1%) 1K 1% 50} 1% Novi 6% Jan hie ee ne Oe By om _ Hee M% M% 50 % Jan Jan 
1st preferred. ......_- 60} 12%] 12 12% 13} 12 Nov) 30 Jan | Chicago Corpcommon...*| 214) 2 2%| 13,750} 1% Oct) 634 Mar 
Amer Tel & Tel_...... 100] 145%| 14544 15354] 3,442] 139% Oct] 18734 Jan| Preferred_...........- *| 3334] 33% 33% 650} 33% Nov Feb 
Boston & Albany...... 100} 101 101 103 131} 101 Novj| 147 Jan | Chic Flexible Shaft com..5) 43 43 43 150} 35 Oct} 77 Mar 
Boston Edison Co....- 100] 124%| 124% 125% 230) 124 Oct] 160 Jan | Chic & Northwest com.100} 2 2 2 300} 1% Oct} 6% Mar 
Boston Elevated - - - -.- 534%] 53 55 580] 52% Nov| 69% Mar | Chic Rys part ctfs3_...100 % % 50 % Jan Jan 
gee Sree. srevelier -*| 193%) 19% 19% 135} 18% Oct] 30% Jan by Rivet & Mach cap..4} 10 10 10 50} 8 [Oct] 37% Feb 
Bosto aine— hi Towel Co— 
Prior pref.......... 100} 12 12 15 390} 13 Nov) 56% Mar Common._._.....------ aR 64 64 10} 64 Oct} 77 May 
Class A 1 * Sap SN is serine 3% «3% 20| 334 Nov| 18% Mar | Chicago Yellow Cab Co..*| 9%] 944 9% 200} 6% Oct} 27% Jan 
Cc A Ist pref stpd_100 4% 4% 65 65 4 Oct} 20 Mar | Cities Service Co com....* 2 2 2%) 7,750 1% Oct 5 Jan 
Class C Ist prefstd..100} 4%) 4% 4% 70| 4 Oct} 23 Mar | Club Aluminum Uter Co-*|-...--- 1% 1% 150} 1 Oct}; 2% Mar 
Class D ist pref std_100/..._.. 6 7 60} 5% Oct] 29 Mar Commenswestit Edison— 
Boston Pers‘! Prop Trust_*|_-._.- 11 11% 65} 1036 Oct] 18 Jan| New-_....-----_-...- 25| 2634) 2634 2834] 8,900) 20% Oct] 3334 Aug 
Pir ann abner Ind Gages cap*] 21%) 214% 23M 21% Novi 48344 Feb 
Calumet & Hecla......- 25] 8 8 9% 519] 3% Oct] 20% Jan | Consolidated Biscuitcom.1] 3%| 24 3% 750); 2 Oct; 11 Jan 
Copper Range. ..-....-- 25 634 6% 7 219 4% Oct] 174 Jan | Consumers Co of Il— 
ae 6 Assn— Conv part shs v t c B__*/-.---- 2 2% 100 2 Oct 3 Aug 
Dtidabbscweny ON 25} 2% Oct] 10% Jan V tc pref part GER 6% 6% 60} 5 Oct] 14% J 
456% D % prior pref... 100}... .- 524% 53% 51 Oct] 81 Jan rd Corp cap stock... -. 5| 2%| 2% 2% 550} 1% Oct| 5% F 
6% preferred _.....- 100} 30 32 149} 26}4 Oct} 48% Aug | Cudahy Pack’g Co pref-100} 6734| 6734 68 100} 6744 Nov| 110% Mar 
East Mass St Ry— Cunningham Drg Stores 244| 13 12% 14%| 450) 12 Oct| 26% Feb 
Common.-......---- 1 1 100 Nov; 3} Mar | Curtis Light Inc com__.-- *| 3% 3% 3% 80; 3 Oct | 10% Feb 
ist preferred .......- 100} 30 30 30% 160} 26% Oct} 61 Jan | Dayton Rubber Mfg com. *j------ 104% 10% 100 5% Oct| 28% Apr 
Pp com..* Cumul class A pref...35} 18 18 18 100} 14 Oct! 32% Apr 
Common.......-....- >i 3 3% 230} 3 Oct} 12 Jan | Decker (Alf) & Cohncom10} 3% 3% 3% 50; 2 Oct | 11% Jan 
Preferred ...........- *| 20 22 20 Novi] 53 Jan | Dixie Vortex Co com._...*/------ 16% 17 200] 15 Oct Feb 
Employers Group......-. *| 17%| 16% 17% 299] 15 Oct] 26% Mar SS Rg cee ee 31% 31% 50} 21 Oct; 41 Feb 
Gillette Safety Razor....*] 10%| 104 12 356] 83 Oct] 203% Feb | Dodge Mfg Corp com__.-.*|------ 14 14 100} 14 Nov] 26% Aug 
aw Bakeries— Eddy Paper Co (The) _-..*/------ 2244 23 150} 20 Oct} 41% Aug 
CO) a S}..<--- % % 300} 25¢ Oct} 2 Jan | Elec Household Util cap_5 3% 34% 3%] 1,650] 2% Oct} 12% Jan 
Helvetia Oil Co T C_.... ated % % 200} 35c¢ Oct} 2% Jan | Elgin Nat Watch__.---- 15] 27 27 28% 4 21 Oct| 4034 Mar 
Int Button Hole Mach.-.10/.....-. 18% 18% 60}; 18 Oct} 27 Mar | FitzSim&Con D&D com.*j-_-..-.-- 8 B84 250 5 Oct} 20 Jan ff 
Isle Royal Copper Co. -_.25 2% 24% 2% 515 2 Mar 634 Jan! Fuller Mfg Co com..-_--- 1 2% 24% 2% 900 2% Oct 5% May 
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For footnotes see © page 3328 : 
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Range Since Jan. 1 1937 





Low 


High 





Gossard Co (H W) com-- 
Great Lakes D & D com.- 
Hamilton Mfg A part prf 10 
Harrischfeger Corp com-.10 
Heileman Brew Co G cap.1 
Hein-Wern Mot Pts com.3 
Hibb Spencer Bart com. .25 
Hormel & Co (Geo) com A* 
Hubbell Harvey Inc com_5 
Hupp Motor com (new) --1 
Illinois Brick Co cap..-..10 
Ill North Util pref 
Indep Pneum Tool v t c._* 
Indiana Steel Prod com. _1 
Iron Fireman Mfg vt c...* 
Jarvis (W B) Co cap 
Jefferson Electric Co com. * 
Joslyn Mfg & Supply com 5 
Katz Drug Co 
Kellogg Switch & Sup com* 
Ken-Rad T & Lamp comA* 
Ky Util jr cum pref 

6% preferred 
Kerlyn Oil Co el A com__5 
Kingsbury Breweries cap.1 
La Salle Ext Univ com...5 


* 
Goldbiatt Bros Inc com..* 
s 
. 


1 
Libby MeN & Libby-.-..10 
Lincoln Printing Co— 


$334 
Lindsay Light com 
Lion Oil Refining Co com. * 
Loudon Packing com --...* 
Lynch Corp com 5 
McCord Rad & Mfg A...* 
Manhatt-Dear’nCorp com* 


Mer & Mfrs Sec cl A com_ i 
Prior preferred 
Mickelberry’s Food ro 


Middle West Corp cap. ._5 
Stock purchase warrants 
Midland United Co— 


Montg Ward & Cocl A... 
Natl Repub Inv Tr pref._* 
Nationa! Standard com-.10 
Natl Union Radio com-_-.-.1 
Noblitt-Sparks Ind com._5 
North American Car com20 
Northwest Bancorp com..* 
Northwest Eng Co com. -..* 
N’west Util — 


100 
Peabody Co B com..5 
6% pre 100 
Penn EIS Suites conv A..10 
Pictorial Paper Pack com.5 
Pines Winterford com__..1 
Potter Co =o com 





5 
Reliance Mfg Co com...10 
Rollins Hos Milis— 


Sangamo 
Schwitzer-Cummins cap. .1 
Sears Roebuck & Co com_* 


Preferred 
So Bend Lathe Wks cap..5 
South Colo Pow A com..25 
Standard 


\o 
or 


Xx RAK 


ono - NW & to 
C1 ee He OD bO Noe COW ’ 
KX 


abo 
LAK 


11744 1201893 
11834 120223 


90 «697 
1334 138 
2% 2% 
1 1% 
1 
274% 
14% 
63 4 


Z 
° 
< 


g 


Z 
° 
< 


82 8822 


Z 
° 
< 


g 


Z 
° 
< 


$2 


3 
4 


> 
3 


g £88 


Z 
° 
< 


g 


Z 
° 
< 


g 


Z 
° 
<4 


eee 


3 
< 


£8 


23% July 
19 Feb 
5% May 


1201%33 Nov 
122 Jan 
125% Jan 
150 Jan 


7% Feb 
3% Feb 
36% 








Members Cincinnati Stock Exchange 
Active Trading Markets in 


Cincinnati and Ohio Listed and Unlisted Securities 
BALLINGER & CO. 


UNION TRUST BLDG. 
Phone Cherry 6711—Bell Sys. Tel. Cin. 363 


CINCINNATI 











Stocks (Concluded) Par 


Week's Range 
of Prices 
Low High 








Cin Union Term pref. ..100 
Dow Drug ® 
Eagle-Picher Lead 

Early & Daniel ee 
Formica Ingulation 


Julian & Kokenge 
Little Miami Guar 
Manischewitz 
Nash 


Di 
US Playing Card_-_-. 
U S Printing pref 
Wurlitzer 








102% 105 
6 6 


11% 


9 
107 107 





3 
102 





Nov 
Oct 
Nov 
Sept 
Nov 
Oct 
Oct 
Nov 
Oct 
Oct 
Mar 
Oct 
Nov 
Oct 
Oct 
Oct 
Nov 
Jan 











Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 











Telephone OHerry 5050 


GILLISE™)Woodes 


Union Trust Building, Cleveland 
A. T. & T. CLEV. 565 & 566 








Cleveland Stock Exchange 
Nov. 13 to Nov. 19, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 
of Prices 
Low High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1937 





Low High 





Airway Elec Appl pref..100 
Akron Brass Mfg 

American Goosh & Body. H 
City Ice & Fuel 

Clark Controller 

Cleve Builders Realty _-.-* 
Cleve Cliffs Iron 9ref * 
Cleveland Railway-..-- 100 


al 
' 
eeaeeaeaenaean etre enee 


Upson-Walton 1 
Van Dorn Iron Works....* 





Warren Refining 
Weinberger Drug Inc.-.._* 





2% 





20 





33% Jan 


ZELLLILELLE 


Z2Z262Z2 
PECREE EE 


ZZ Z 
PEECe 


SSwSiSanw 
x RK 
z 
2229228 


NWASKRASSH 
Ky 
3 





£2222 


— 
RN 
rs 
& 











New York Stock Exchange 


Members 


WATLING, LERCHEN & HAYES 


New York Curb Associate 





Z 
° 
< 


Detroit Stock Exchange Chicago Stock Exchange 
Buhl Building DETROIT 
Teiephone: Randoiph 5530 


Detroit Stock Exchange 


Nov. 13 to Nov. 19, both inclusive, compiled from official sales list 


222 








Util & Ind Corp com ....5 
Convertible pref 7 
Viking Pump Co com....* 
= Co (The) com 
Co common....* 
ldt Stores Inc com. .- 
Witenes Otl-O-Matic com * 
Wisconsin Bank shs on 


Yates-Amer Mach cap...5 
Zenith Radio Corp com..* 


Cincinnati Stock Exchange 


Nov. 13 to Nov. 19, both inclusive, compiled from official sales lists 


Friday 
Last | Week's Range Range Since Jan. 1, 1937 
Sale of Prices 

Low High HAtgh 


21 36% Feb 
2u%6A 














8323283 





33 
a4 


Week's Range Range Since Jan, 1, 1937 


of 
Low 




















g 


Stocks— 
Auto City Brew com 
Baldwin Rubber com..--1 


fg 
Burroughs Add Mach----* 
Burry Biscuit ance: 


Chrysler Corp com 5 
Consoidated Paper com.10 
Goebel Brewing com ; 
Graham-Paige com 

Grand Valley Brew com-. 














Stocks— 





Cin Street Ry 
Cin Telephone 50 
Cin Union Stock Yard....*! 13 3 


For footnotes see page 3328. 











1 

3 

80 

% 7 

on tee & ties goed. -ide 96 
50 5 os 


Houdaille-Hershey B--...* 
Hudson Motor Car com..* 
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Friday| Sales ] e. 
Last |Week's Range| for | Range Since Jan. 1, 1937 Ee 
Sale of Prices we i——— - 
Stocks (( ‘oncluded) Par\ Price \Tow High| Shares | Low High LOS ANGELES BANK STOCKS 

Hurd Lock & Migcom...1|-.....|__ %| 1,200/ % Oct] 1% Feb R M c 
Kingston Product com... 1 2% | 2% 3%) 5,250! 2 Oct 8% Feb EVEL ILLER & O. 
Kresge (S S) com 10] 17° | 17 17% 1 612) 164 7 aor _ MEMBERS LOS ANGELES STOCK EXCHANGE 
Kinsel Drug com - Jbl ase % 4) 5 4 c' % Jan 
Lakey Frdy & Machcom.1| 2%| 2% 2% 250} 2% Oct} 9% Feb 650 SOUTH SPRING STREET*LOS ANGELES 
Masco Screw Prod com --1 1% 1% #1 % ‘aaa 1 4 — fy ro Telephone: VAndike 2201 Teletype: LA 477 
McClanahan Oi] com 1 716 716 4 3,175) % c an 
McClanahan Refining com] | -. a ig «1 500) % «Oct 2% Jan SAN F RANCISCO SANTA ANA y 
Mich Steel Tube com - 2.50 10 10 10 | , po 7 % ya Mo i - “ 
Michigan Sugar com -----.* % % , % ct} ¢ Mar - - - 
Mid-West Abrasive com 50c 1% 1\% 1%; 2,175 1% =Oct} 4% Jan | Friday } Sales | 
Murray Corpcom......10| 6 | 6  7%| 3,825) 4 Oct] 20% Feo | Last |Week's Range| for | Range Stnce Jan. 1, 1937 
Packard Motor Car com. -* 5 5 5%| 4,365 4 Oct) 12% Feb ; . Sale of Prices | Week | 
Parke-Davis com *| 30 30 32%) 3,011) 28 Oct! 44% Feb Stocks rConcluded) Par Price |Low High) Shares | Low | High 
Parker Wolverine com __--_* 12 12 14%! 550' 10% Oct) 19% Aug | --— many a 
ae lea geome oo ore S| 3 3%| 1,115 2% Oct 5% Aug | Caterpillar Tractor Co-- -*| 48% 48 lg 48 4) 100) 48% Nov! 97% July 
Pfeiffer Brewing com . | 53 59%] 380) 334 Get] 13 Vow | Cities Servite Co... -.- 4 2%! 24% 2% 100; 1% Oct) 5% Jan 
Prudential Invest com_ --1 2%| 2% 2% 549 2% Nov) 6% Jan Commonwealth & South - - “s 2 2 234) 200 1% Oct) 4% Jan 
Reo Motor com .--5| 2%) 2% 3 1,135} 2 Oct} 9% Feb | New York Central RR- 18%4| 18% 19% 200; 16 Oct) 54% Mar 
Rickel (W W) com id 3% 3% 3%! 490| 2% Oct; 5% Feb North American Aviation_1 6% | oi 7% | 500) 3% Oct) 17% Jan 
River Raisin Paper com _-_* 4 4 4%) 370} 3% Oct] 6% Jan | Radio Corp of America oc” 6%| 6 S 3 200; 5 Oct; 12% Jan 
Scotten-Dillon com__...10! 23%| 23% 23% 357| 22% Oct) 35 Mar | Radio-Keith-Orpheum --.* a 5 100; 4% Oct} 10 Apr 
Standard TubeBcom_---1| 3 | 3 3%| 3,149/ 2% Oct} 10% Jan | Standard BrandsInc....-*| 8%) 84 9 | 200) 8% Nov) 16 Jan 
Timken-Det Axlecom.-.10, 12 | 12 14 | 625) 12 Nov; 28% Feb | United Corp (Del) ------- 3%) 3% 3% 100; 3 Oct; 8% Jan 
Tivoli Brewing com - - 1 3%) 3% 4% 2,690) 2 Oct; 10 Feb | Warner Bros Pictures Ine_5 7 7 8% 800' 5% Oct' 17% Feb 
Tom Moore Dist com 1} 1%| 1% 2%| 2,683} 1% Oct] 8 # Feb 
Union Investment com - - -*| : in = : 300 5% Oct) 13 Jan 
United Shirt Dist com »*] ‘ 5% 5%) 350) 3% Oct) 11 Feb Establisbed 1874 
Universal Cooler A - - - - --*) - -- | 6% 5%| 100} 4% Oct 9% Feb 

Saeed _------*| 2 | 2 2%] 740) 1% Oct] 8% Mar D H & T d 
Walker & CoA. *| 19 | 19 20%] 376| 19 Nov| 29. Mar erlaven ownsen 

ie eines *| 2y%| 2% 2%! 100| 2 Oct| 7% Feb aguante 
Warner Aircraft com - 1 4) % %4 | 855) % Oct 1% Jan 
Wayne Screw Prodcom_.4 3 | 3 3 | 800; 2% Oct! 7% Feb New York Stock Exchange 
Wolverine Brew com_-_..1/-.---- -| % % | 200 % July! 15g Feb Philadelphia Stock Exchange 

. * ’ at ane ; A 
Wolverine Tube com---_-.2'.----- 6 | 235 6 Nov 18 Feb PHILADELPHIA NEW YORK 

















Wn. CAVALIER & Co. 

































































1513 Walnut Street 


. 30 Broad Street 








Philadelphia Stock Exchange 


Nov. 13 to Nov. 19, both inclusive, compitee. from official sales lists 





Friday 
















































































MEMBERS | Last ;Week's Range — Range Since Jan. 1, 1937 
New York Stock Exchange Chicago Board of Trade | Sale of Prices We 
Los Angeles Stock Exchange San Francisco Stock Exchange Stocks— Par) Price |Low Hh\ Shares Low | Hh 
; | isnel . 
American Stores_...----- bd 9%| 9% 12%) 2,128 9% Nov| 26% Feb 
523 W. 6th St. Los Angeles Teletype L.A. 290 American Tel & Tel----100| 145%| 14516 15354| 1,023] 14534 Nov] 187% Jan 
Bell Tel Co of Pa pret--i00| 116%| 1194117. | 404) 112° May| 127% Mar 
e el Co of Pa pref_- 5% y ar 
Los Angeles Stock Exchange Budd (EG) Mtg Co...-.*| 5 | 5 5%| 714| 2% Oct] 143% Jan 
Nov. 13 to Nov. 19, both inclusive, compiled from official sales lists Budd Wheel Co--------- 5 4%| 4% 5%! 192; 2% Oct) 13 Feb 
Fay sae ia Ae: rhe el RS Mt ae ede 
sur Ll... =, ae % | 203 "e 
—— "| Week's Ranee ioe Range Stnce Jan. 1, 1937 a Llee Storage Battery ido 25% | + = 4 : id ~ %K ba 70% _ 
‘ | ac venera xy ~~ eae | 385% % ‘ | 35% Nov t 
Stocks— Per) Pri Price @ |Low Htgh| Shares Low High Horn & Hardart (Phil)com*|_____- | 100% 105%} 32} 100% Nov| 139 Feb 
| . wae tenons | . Horn & Hardart (NY)com*; 23%; 23% 23%) 125| 23% Nov! 41% Feb 
Associated Gas & Elec A_-1| 2 Z 2 | 100; 2 Novi 5% Jan | Lehigh Coal & Navigation *| 4 4 4% 205 3% Nov| 13% Jan 
Bandini Petroleum Co__-1| 3% 3% 4% 400; 2% Oct 9% Jan | Lehigh Valley__...---- 50 6% 6% 8} 210; 4% Oct | 24% Mar 
Barnhart-Morrow Consol_1|  45¢ 45¢ 47¢| 700| 35¢ Oct 90e Apr | Mitten Bank Sec Corp--25) --.--- 1 1\%| 508) % Oct 4% Apr 
Berkey & Gay Furn Co_ 1| 1 1 1% 200; 62%e Oct 3% Jan Preferred ........--- ner 1% 1%) 1,066 1 Oct} 5% Feb 
Bolsa-Chica Oil A com_ -10! 2 | 2 2% 1,200 1.10 Jan 7% Jan | Natl Power & Light_____- a 8 8% 9% 400) 5 Oct 14% Jan 
Buckeye Union Oil pf vtc 1 7c! 7¢ 7e| 1,000 5c Sept 16c Feb | Pennroad Corp v t ¢_-_--- 1 2% 2% 3% 4,029) 2% Oct 5% Apr 
Central Investment_...100) 22 | 22 22 | 11} 22 Nov} 43 Feb | Pennsylvania RR------ 50| 20%) 20% 25%| 2,723} 19% Oct] 50% Mar 
Chapman's Ice Cream Co --_| 1% 1% 1% 700 1% Sept 4% Feb | Phila Elec of Pa $5 pref___*| 115 114% 115 72| 109% Oct) 117% Feb 
Chrysier Corp. .......-- 5} 58%) 58% 65% 500} 58% Nov| 135 Feb | Phila Elec Pow pref_-_-_- ' Rees 30% 31%! 1,129| 30% Nov; 35% Apr 
Claude Neon Elec Prods. -_. 8% 8% 8 ¥4| 200 6% Oct) 12% Mar | Phila Insulated Wire_-_-_-_- _ ere 20% 20% 20; 18 Oct} 35% Apr 
Consolidated Oil Corp- -- -- 9% 9% 9%| 200 7% Oct} 17% Mar | Phila Rapid Transit. _._50/_._-_- 2% 2% 160| 1% Oct 7% Feb 
Consolidated Steel Corp- -- 5% 5% =5% a4 2% Oct) 17% Mar > 8 ear 50} 4 4 4% 245 2% Oct) 13% Jan 
0  — = . 9 9 7 Oct; 24% Feb | Philadelphia Traction _ -_- 50) 6%| 6 7%| 3,784, 4% Oct) 16% Feb 
Creameries of Amer Vt ¢__1| 5 5 5 200 4 Oct 7 Feb | Reo Motor Car Co_____-_5)_-___- 2% 2% 50| 2% Nov 9% Feb 
Dougals Aircraft Co... .- | 3634| 3634 36%)  100| 3234 Sept] 42% Mar | Sait Dome Oil Corp____.. 1| ii 11 12%} 1,338] 5% Oct} 20 Jan 
Emsco Derrick & Equip__5 8% 8% 9 | 200 7 Oct} 19% Mar | Tacony-Palmyra Bridge..*| 28 28 = 28 10} 22% Oct} 35% Aug 
Exeter Oil Co A com_---- 75¢ 75e 85¢) 1,400} 50¢ Oct 1% Mar | Tonopah Mining_____-_-- 1| iene %| 262 4% Sept 153g Mar 
Farmers & Merchs Natl100| 410 410 410 | 7) 410 Nov| 460 Jan | Union Traction__.._...50) 2% 3% 3%| 2,735 1% Oct} 7 % Feb 
Genera] Motors com___.10) 35%| 35% 39% 500! 35% Nov! 70 Feb | United Corpcom_____-_-- *| 3% 3% 4%| 2,868 1% Oct} 8% Jan 
Gladding-McBean & Co__*| 9% 9% 10% 500! 8 Oct} 304% Mar Preferred.......----- *| 3] 29° 34 463) 25 Oct! 46% Jan 
Globe Grain & Milling__25 5 5 6% 200! 5 Oct} 114% Jan | United Gas Improve com_*} 10%| 10% 12%! 6,348! 8% Oct] 17% Jan 
Goodyear Tire & Rubber_*| 20 20 21% 300 16% Oct} 46 Mar oS ea ae *| 105 | 104 ¥% 105%) 327; 100% Oct} 114% Jan 
Hancock Oil] Co Acom__.*| 21 21 224% 500; 18 Oct| 27% Aug | Westmoreland Coal____.. *| 8% 834 9 | 335 8% Oct} I11 ‘ Feb 
oa" «| eae 2 2 2 100} 2 Novi 2% Nov Bonds— : 
| le ee 10¢ 6c 6c 6c; 3,000 5e Oct 18c Mar | EF] & Peoples tr ctfs 4s_ 1945! 6 7 '$25,000) 5% Oct! 16% Mar 
Kinner Airpl & Motor--_-__1 18¢ 18¢ 24¢| 21,190! 16c June} 72\4%c Jan 
Knudsen Cream Co-_-___-_-- 11 11 11 50| 11 £=xNovi 16% Nov 
Lincoln Petroleum Co __10c! 15e 15e 15c| 5,500) 10¢ Oct 60c Feb 
Lockheed Aircraft Corp..1| 7 7 8 800| 534 Oct] 16% Feb H S ED Ww ARDS & ( ‘oO 
Les Ang Industries Inc__.2} 2% 2% 2% 700 15% Oct 6% Feb ba © ° 
s Angeles Investment_10} 4% 4% 4% 600 4% Oct 10 Feb hang: 
a ose. sn io aati aice uae : Be = 62 Ke 700 50e Oct 1.45 Mar Members Aiteberep Sure Farr (Associate) 
enasco = aa o 34 1.34 300 90e Oct 4.75 Jan 
Mills Alloy Inc A... + 1.10] 1.00 1.10/ 400; 60c Oct| 225 Mar UNION BANK BLDG., PITTSBURGH, PA 
seoenents Demclonm Oe... ate 30e 30c 700 30c Nov 80c Mar Tel. Court-6800 A.T &T Tel Pitb-391 
Nationa nding Corp_10 9 9 100} 6} Oct}; 12 Jan 
Nordon Corp Ltd _——__-. 6| Ide} 1de 1 7¢ 4,300| 138 July 452 Feb 169 BROADWAY, NEW YORK 
cidental Petroleum ___- 30¢ 30e 3le| 1,400 25¢e Oct 80c Feb ; j i ij j 
Oceanic Oj] Co .....--.-.. 1 1.15 1.15 1.20) 1,400 70c Jan}; 2.00 Mar Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
a —_ bawee wats 1 - 24c 25¢c) 2,000 l6c Sept) 40c Mar au 
e Distillers Ine___-_- 1 50e¢ 50e 55e¢ 400 50e Nov 1 Ma 
Pacific Finance com_-.-10] 14%] 14% 15, 200| 12% Oct| 32° Jan Pittsburgh Stock Exchange 
; yy A € . ‘ € a4 
ehh bad Ke Rey A “10 aoe ao 20% mos ons ose + te = Nov. 13 to Nov. 19, both inclusive, compiled from official sales lists 
Pacific Lighting 6% pref._*| 102 102 102 | 40| 102 Nov!) 107. Mar Friday, Sales | 
Republic Petroleum com_ 1 44 4% 5%)! 1,900) 2% Oct 13% Feb Last |Week's Range} for | Range Since Jan. 1, 1937 
Rice Ranch Oil Co______- 1{ = 18¢ 18e 18¢c| 500| 18¢ July| 874%e Mar Sale | of Frices Week | 
Richfield Oil com_______- * 4% 4% 5%] 4,400 4% Oct) 10% May Stocks— Par| Price |Low High Shares Low Htgh 
Warrants......___...- 1%| 1% 1%] ‘400! 1.25 Oct| 3.75 July 
Ryan Aeronautical Co_-__1 1% 1% 1% 700; 1.35 Oct} 3.25 Feb | Allegheny Steel com__---- ys 1954 20% 75| 14% Oct} 43 Mar 
Samson Corp 6% pref___10 23% 2% 2% 300 2% Nov! 6% Feb | Arkansas Nat Gas Corp--*|-_----- | 4%: 414) 35 34% Oct) 12% Feb 
Security Co units ben int__| 30 30 30% 70| 29 Oct; 56 Feb | Armstrong Cork Co___.- , ee 40% 44%) 199) 31% Oct) 70% Mar 
Sierra Trading Corp___25¢ 6c 6c 6c| 2,000 2c Jan 15e Aug | Blaw-Knox Co______--_-- -, ae 13% 14%) 522} 914 Oct) 295 Mar 
Signal Oil & Gas Co A____*| 24 24 24 100| 24 Oct} 48 Mar | Byers (A M) com____-_-- ee 105% 11%| 42} 5% Oct} 21% July 
Sontag Drug Stores_____-_ * 9% 9% 9% 200 8% Nov; 14% Jan | Carnegie Metals_____.-- 1| 1% 1\ 1%| 5,319 90¢ Oct | Feb 
So Calif Edison Co Ltd__25|) 22 20 21% 1,200 19 Oct} 32% Jan | Clark (D L) Candy Co-_--_*| 4 4 4%) 559 3% Oct! 8% Feb 
Original pref__...___- 25) 35 35 36 337; 34% Oct} 41 Feb | Columbia Gas & Elec Co-_*}-_----- 9% 11%) 475 4% Oct} 20% Jan 
6% Met B: . .cccccas 25} 26%| 26% 26% 200} 25% Oct} 29% Jan | Copperweld Steel__-_-_-- 10} 19%| 19% 20%) 77| 19% Nov| 34% Aug 
54% pref C_...__..- 25| 24 24 24% 1,000; 24 Nov| 28% Mar | Follansbee Bros pref.._.100; 10 10 ww 180) 5 Oct | 1 July 
So Calif Gas 6% pref A__25| 28%| 28% 28% 100} 27% Oct} 31 Aug | Fort Pitt Brewing.__---- 1 80c 80ce 90c 860) 60ce Oct 14% Jan 
Southern Pacific Co____100) 17%4| 1734 20%! 2,300) 17% Oct] 6254 Mar | Harb-Walker Refrac com_*|_____- 24% 26 155| 18% Oct) 58% Mar 
Standard Oil Co of Calif__*| 30 30 30% 400; 28% Oct) 49% Feb | Koppers G & Coke pref 100 103 102 104 351! 100 Oct} 111% Feb 
Superior Oil Co________ 32 32 33 300; 29% Oct) 55 Mar | Lone Star Gas Co___-_--- 8 8 8% 1,826 5% Oct) 14% Jan 
Taylor Milling Corp__-__- 14%| 14% 14% 100| 1434 Nov; 25% Mar | McKinney Mfg Co_-__--- ~, oo 1% «21% 200) 1 Oct; 4% Feb 
Transamerica Corp_-____- *| 11 11 11%| 2,000 9% Oct} 16% Aug | Mountain Fuel Sup Co__10}_----- 6% 6% 990 3% Oct) 12% Jan 
Union Oil of Calif______- 25) 19%] 1956 21%] 1,900) 17% Oct} 28% Feb | Natl Fireproofing Corp_..5|) 2%| 2% 2%] 1,750) 13% Oct| 10 Mar 
Universal Consol Oil- --- 8 7% 7% 8% 200; 5 Oct; 18% July | Penn Federal Corp com-__*}-_----- 1% 1% 75; 1 Oct 1% May 
Wellington Oil Co_____-- 6 6 6 100 5 Oct} 13% Apr it 3G Brae 50) 25 25 25 35| 22% Oct) 29 Jan 
Mining— 2 Phoenix Oil com_____- |) ae 5e 6c| 4,000) 5e June} 25c Jan 
Bik Mammoth Consol_10c} 17c| 17c 17¢} 1,000| 12e Oct} 39¢ June | Pittsburgh Brewing Co___*|_----- 2% 2% 100; 2% Oct) 8% Feb 
Calumet Gold___-__.-- 10c} 134c} 1%e 1%e}] 6,000 le Mar 4c Feb Preferred._..______-_- _, CRE: 24 24 50| 23 Oct) 50 Feb 
Cardinal Gold_.______-- 24c 24e 24¢ 300 20ce Sept! 82%e Feb | Pittsburgh Oil & Gas__-_-_- RS 2 2 100 1% Feb 5% Mar 
Cons Chollar G & S Mng. ; 3% 3% 3% 200 1% Apr 5 Oct | Pittsburgh Plate Glass _ -25 He 85 88% 55| 81% Oct| 147% Feb 
Gold Ore Mining_______- 5e 5e = Be} «6,050 10e Apr 12e Mar | Pittsburgh Screw & Bolt __*|_----- 8% 9% 311 4% Oct) 19% Mar 
Imperial Development _ ie 2e 2c 2c} 4,000! 1%ec Jan 9c Feb | Pittsburgh Steel Foundry - * = ab 10 10 100 5 Oct; 30 Jan 
Tom Reed Gold____--__- 32e} 32¢ 32¢ 100} 30c Oct} 48¢e Jan | RennerCo___________-- 1 1% 1% 1% 900; 1 Oct; 2% Mar 
Zenda Gold____....--.-- 5c 5e = Be} 3,000 5e Oct 15¢e Jan | San Toy Mining Co__--_-- 1 2e 2e 2c} 4,500 2c Jan 4c Jan 
Unlisted— Shamrock Oil & Gas_---- 1 3 3 3%| 2,450 2% Oct 7% Jan 
Amer Rad & Std Sanitary_*| 12 12 13% 200} 12 Oct| 2914 Feb | Standard Steel Spring__..*' 10 10 11% 115° 9 Oct’ 12 Oct 








For ‘ootnotes see page 3323 
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DEAN WITTER & CoO. 


MUNICIPAL AND CORPORATION BONDS 


Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 


San Francisco Seattle Tacoma Portland NewYork Honoluiy Los Angeles 


‘Oakland Sacramento Stockton “Fresno Beverly Hills Pgsadena Long Beach 


Private Leased Wires 





San Francisco Stock Exchange 


Nov. 13 to Nov. 19, both inclusive, compiled from official sales list 











Stocks— Par 
Anglo Cal Nat Bk of 8 F_20 
Assoc Insur Fund Ine 10 
Atlas Imp Diesel Eng 5 
Bank of California N A__80| 
Bishop Oil Co 5) 
Byron Jackson Co — 
Calamba Sugar com 20 

7% preferred 20 


Calaveras Cement com_-_* 
California-Engeis Mining-1 
Calif Cotton Mills com _ 100} 
Calif Packing Corp com_ _*} 
Preferred - 50 
Calif Water Service pref 100 
Caterpillar Tractor com_-_* 
Chrysler Corp- 5 
Clorox Chemical Co 10 
Cst Cos G & E6% Ist pf 100 
Cons Chem Indus A 
Creameries of Amer Inc_-_1 
Crown Zelier Corp com_ _5} 
Preferred -_ - - nn 
Di Giorgio F ruit com 10 
$3 preferred 100 
Doernbecher Mfg Co + 
Emporium Capwell com __* 
4'4% cum pref w w 50 
Ewa Plantation Co- 20 
Fireman's Fund Insur 25 
Food Mach Corp com 10 
Foster & Kleiser com 2% 
Galland Mere Laundry 
General Motors com 
General Paint Corp com 
Gladding McBean & Co_- 
Golden State Co Ltd 
Hale Bros Stores Inc 
Hancock Oil Co 
Hawaiian bc seer new 





-_ 


tt ' 
*e# eee HS HE 





Rights. ...-- ee 1.10} 14,835 80c Nov Ra 40 Nov Private wire to own offices in San Francisco — Los Angeles — 
Home F & M Ins Co____10 36 10} 35 Oct) 444 Mar Santa Barbara — Del Monte — Hollywood — Beverly Hills 
Honolulu Oil Corp- Ps, 1944 | 756; 16 Oct} 31 Aug 
Honolulu Plantation. __.20 28%! 10' 27 Oct} 32% Mar 


Week's Range| for 
of Prices | Week | — 


Sales | 
| Range Since Jan. 1, 1937 

















High) Shares | Low | High 
- | | 

17% 300) 15% Oct) 31% Feb 
34 317 2 Oct 744 Mar 
gis 580; 4 Oct) 25 Feb 
186 10} 185 Oct| 214 July 
6 775) 4% Oct} 10 Feb 
19% 296) 13 Oct; 34% Mar 
22% 351; 20 Oct; 32% Mar 
20% 130! 20 Nov; 23'4¢ Mar 
4 325 3 Oct; 12% Mar 
V4 200 yy Oct 1% Jan 
15% 400; 11 Oct; 464, Mar 
24%| 1,113} 22 Oct| 48145 Feb 
51 20; 50 May | 53 Aug 
95 20) 94 Nov! 106% Apr 
50 | 438) 50 Nov| 99'4 Feb 
65%) 494; 614 Nov) 125 Mar 
32 | 310) 32 Oct; 56 Mar 
2 10244} 10; 100 Oct; 10644 Mar 
31 295 31 Nov| 46 Apr 
5 1,050 4 Oct; 6% May 
13% 7,229 814 Oct! 25 Apr 
78. 210; 64% Oct!) 108% Apr 
4% | 625) 24% Oct; 17% Mar 
294) 120; 22/4 Oct; 59 Mar 
534 | 650 5144 Oct 9 Sept 
1245 400 9% Oct} 24%4 Mar 
301% 520| 27 Oct} 7% Mar 
9% 275, 63% Oct) 19% Mar 
76\4 60| 6944 Oct!) 96 Jan 
30, | 496| 27 Oct| 57% Mar 
274) 815 2 Oct 7 Mar 
30 | 120; 28 Nov; 40 £Mar 
394%4| 2,136 32144 Oct) 70% Feb 


8% | 640 7 Oct) 18% Jan 


104%| 1,595, 8 Oct] 31% Feb 
44%4| 2,240) 254 Oct 8% Apr 
1245| “'830| 9 Oct] 22 Feb 
2214, 100, 1914 Oct] 27% Aug 


25%| 1,467, 24 Oct| 36)4 Sept 






































cisco Curb Exchange; Chicago Board of Trade; New York Curb Exchange (Assoc.) 
Direct Private Wire 


— — == = a ~—— y 
| Sales Sales { 
"ly veek's Range| for | Range Since Jan. 1, 1937 , Last |Week’s Range, for | Range Since Jan. 1, 1937 
est : of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\| Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low High 
United States Glass Co_ -25| 2% 100) 2 Oct 6% Feb Hunt Bros com______-_- 10 1\% 1% 1% 300 1% Nov 4% Feb 
Vanadium Alloy Steel____* 45 | 100| 40 Oct] 56 Sept Se aaaeaS 10) 3%| 3% 31 520} 2 Oct} 8 Feb 
Victor Brewing Co______-_ 1 65c | 550) 60c Ort) 1.25 Feb Hutch Sugar Plant ______ * 16% 16% 16% 40; 14 Oct} 25 Mar 
Westinghouse Air Brake__* 26% 28% 759| 18 Oct; 56% Feb Langendorf Utd Bak B__* 2 2 2 100 174 Oct 45% Jan 
Ww estinghouse El & Mfg_50 964 105%) 220' 89% Oct} 163% Jan Leslie Salt Co__________ 10} 35%] 35% 36 840| 344% Oct} 42 Feb 
Lnlisted— | | | LeTourneau (RG) Inc__.1} 18 18 1834 615; 14 Oct} 46% Feb 
Pennroad Corp v t c____- *! 2% 10' 2% Oct\ 5% Mar Lockheed Aircraft______-1 7 7 834 2,240 5 Oct} 164 Feb 
Lyons-Magnus Inc A____* 5 5 5 205 4% Oct 744 Jan 
Pm. ~ ae * a sic “ lo lo 105 % Oct 2% Jan 
agnavox Co Ltd____- iy 1 1 1! 1,343 $, Oct 5 Jan 
ST. LOUIS MARKETS Marchant Cal Mach com_5} 15 13% 16 1,138} 115, Oct} 28 Feb 
Market St Ry pr pref-_100| 114} 11% 11% 50| 1144 Nov| 384 Jan 
| Mi Si Ni O N & CO Meier & Frank Co_._.-_10| 914] 916 91% 600} 8 Oct] 13% May 
a . ° Nat Automotive Fibres new* 6% 6% 8684! 3,840 634 Nov| 10 Oct 
Business Established 1874 eo! 9 7% 9% 620 6% Oct} 13% Feb 
se - North Amer Inv com ido Ss 8 20 7 Nov; 33 Mar 
: Enquiries Invited on all | 544% preferred.__..100| 41 41 41 10} 41 Nov| 96 Mar 
Mid-Western and Southern Securities | North Amer Oil Cons...10} 1244] 12% 1344] 1,180 94g Oct] 16% Mar 
MEMBERS Occidental Ins Co_____.10} 23% - lg 2 60} 2044 Oct} 32 Jan 
New York Stock Exchange New York Curb (Associate) cave Uuies Filters B--°) 7 856; 500) 44 Oct) 12% May 
St. Louis Stock Exchange Chicago Board of Trade Paauhau Sugar ___-_ .-15} 13 13 13 20 9% Oct} 18 Jan 
Culenee Seeck Mashaane Pacific Amer Fisheries ___5| 1014] 1035 1084 220! 10% Oct] 2254 Jan 
. acifie Can Co__- *) 6% 614 64 240 6} Oct} 18% Feb 
315 North Fourth St., St. Louis, Mo. rom ist pre jee com__25| 251%| 25% 264| 3,101| 23 Oct 38 Jan 
ae st preferred__.._.25] 2814] 2846 29 2,394) 2744 Oct} 32% Jan 
Telephone Central 3550 514% preferred.___..25| 2554| 255% 2534 704, 2514 Oct] 29% Jan 
Pacifi Lighting Corp com *| 38 38 39 589| 3544 Oct} 534 Jan 
_* l l¢ « 7 
St. Louis Stock Exchange Pas Pub ter (ron viseuce| bk al bbl 3.cal a den 
Nov. 13 to Nov. 19, both inclusive, compiled from official sales lists Preferred _ _ 18 18 1914] 2,214 11 Nov} 24 Jan 
= Sal — Pacific Tel & Tel com “i60 12044| 12014 122% 20} 119 Oct| 152% Jan 
Week's Range for | Range Since Jan. 1, 1937 Paraffine Cos com Sink 3934 3934 3934 537 39 Nov 87 ; Feb 
oahu | wee Pig'n Whistle pref......-*| 134] 1% 2 290} 134 Oct] 546 Jan 
Stocks— Par! Price Htoh| Shares | Low High gee & Realty com. -* | i 604)... SS 8. Ot BS ae 
mee 5 5 55 5 Nov 934 an 
A S Aloe Co pref_____.100 33 | 10| 30 Oct] 35 Aug Republic Petroleum. {as es gd ee 2% Oct! 13% Feb 
American Inv com______*! 21 13 | 20 Oct 25 Aug Rheem Mfg Co com -1l/ 12% 124% 14 1,390 9% Oct 1944 June 
Burkart Mfg common-_-1| 22 150| 22 Nov| 37 Jan Richfield Oil Corpcom___*| 434; 434 53%] 1,610} 4 Oct| 1034 May 
Central Brew common___5| 2 80| 2 Nov| 5% Apr Roos Bros com___.__...- 1] 15%| 15% 17% 390) 15 Oct) 33° Mar 
Coca-Cola Bottling com__1| 28 30| 2444 Oct| 3934 May | SchlesingerCo(BF)com.*) 134; 13 1% 300; 1 = Oct) (734 Apr 
Columbia Brew com____5| 3 | 100] 2% Oct| 6 Mar, Shell Union Oil com. T 17 17 132) 16 Oct) 3674 Feb 
Dr Pepper com__. » 261% 270| 1914 @et| 48 Feb | Signal Oil & Gas Co ‘A...*| 24 24 24 1,300} 20% Oct; 48% Mar 
Ely & Walker D Gcom.__25 21 - 15! 21 Novi 32 Feb | Soundview Pulp Co com- -5| 193%4| 1934 28 5,686; 1934 Nov| 694 July 
2d preferred __-- 100 98 | 11} 98 Nov} 106 Apr | 50u Calif Gas 6% pret- 25| 283%4| 285, 29 300} 2734 Oct) 30% Aug 
Falstaff Brew com i 816 | 175| 4% Oct 11% Mar | Southern Pacifie Co. 100) 18% 184 225 2,075 18% Nov 6144 Mar 
Griesedieck-W Brew com.* 29 | 180| 24 Oct] 40% Apr | 50 Pae Golden Gate A...* 6 $ % 260 3% Oct 2%; Aug 
Hamilton-Brown Shoe com*}| 1% | 100 1% Nov 6 Feb B.-..-.-....-....... : % ¥% M% 620 4 Oct } Jan | 
Hussman Ligonier com | 1414 | 105| 14 Nov 23 July Standard Oil Co y0fC alif__* 304% 30 32 3,239 28 Oct 49% Feb 
Huttig S & D com 5 10 | 152) 8 Nov 2034 Feb Super Mold Corp of Calif 10 14 14 14% 911 11 Oct 21% June 
Hyde Park Brew com 10 2416 | 25) 1734 Feb 26 Aug | Tide Water Ass'd Oil com 10 15 15 15 178 1334 Oct! 2154 Feb 
Hydraulic Pr Brick pref 100 od 50 3 Nov 15% Feb | Transamerica Corp-_-__ 11 11 12 5,816 97%, Oct 16% Aug 
International Shoe com 3514 | 135| 33 Oct! 49% Jan | Union Oil Co of Calif__-25| 195 195, 21! 1,945} 177, Oct] 28% Feb 
Knapp Monarch com $ tata 244, 1046 Nov\| 21 Aug | Union Sugar Co com._-.25) 22 22 2414 526! 17 #£xSept}; 2934 Nov 
Lacl Christy Clay Pr com_* 11 11 34 60! 11 Oct 22 Mar Universal Consol Oil____10 7 7 7% 200 414 Oct 185 8 Mar 
Laclede Steel com__._..20| 15% 16% 380} 12 Oct] 32144 Mar | Victor Equipment com._1 5 5 6 810 32 Oct 94 July 
Mo Port! Cement com__25| 12 12. | 15] 11 Oct] 2614 Mar | ,_ Preferred 5} 1144) 114¢ 12 345} 104 Oct} 18% July 
Midw Piping & S’ply com. *| 8 8l4| 200) 7% Oct 13 Aug | Wells Fargo Bk & U T-. 100 275 275 275 15| 275 Nov| 350 Feb 
Nat Bearing Metals com.*| 2514| 26 | 75| 25 Nov! 70 Mar | Western Pipe & Steel_-_10) 17% 17% 203 1,334] 16 Oct} 4034 Mar 
National Candy com____* 7 140/ “5  Oct| 13% Mar ; Yel Checker Cab Co A_50/ 35 | 35 37 30; 32 Oct) 64 Jan 
Nich Beazley Airpl eom__5 85c| S5c! 200| 50¢ Sept! 2 Mar Yosemite Port] Cem pref 10 3 3 3 171 3 Nov 47% June 
Rice-Stix Dry Goods com_* 6 | 30) 5% Nov| 13% Mar 
Scruggs-V-B Ine com 5 R44 70) 7 Oct} 1934 Apr 
Scullin Steel pref_. *| 13 110} 5 Oct| 2944 Mar 
Securities Inv pref 100! 100 35) 100 Nov! 102 Aug 
Southw Bell Tel pref__ 100] 12 200| 11744 June} 128 Mar 7 
Wagner Electric com 15} 27 | 340; 19 Oct| 4934 Feb 133 Montgomery Street, San Francisco 
Bonds— | 
+City & Sub PS 5s____ 1934) 25 | $1,000} 25 Nov; 33 May NEW YORK OFFICE: 25 BROAD STREET 
{Seullin Steel 6s 19411 61%| 3, 000| 6134 Nov| 102 May (Hanover 2-9050) 
United Ry 4s c-d's-. a 4 23 4,000! 23 Nov! 341% Jan Members: New York Stock Exchange; San Francisco Stock Exchange; San Fran- 


Teletype S. F. 138 











San Francisco Curb Exchange 


Nov. 13 to Nov. 19, both inclusive, compiled from official sales lists 

















Friday Sales 
Last |Week’s Range| for Range Since Jan, 1, 1937 
Sale of Prices Week 
Stocks— Par\ Price |Low High) Shares | Low Htgh 
Alaska Mexican. -. —S 20¢ 20¢ 20¢! 500 10e Jan 50e Feb 
alaska Treadwell 25) 2.00 2.00 2.95) 2,800 45¢e -Jan 3.10 Nov 
Alaska United Gold 5 10¢ 10¢ 15¢ 4,000 6c Jan 50e Feb 
Anglo-American Mining 50¢ She 60¢ 1,900 40c Sept 85¢ Aug 
American Tel & Tel____100) 14514] 145!4 153% 358! 141 Oct} 186% Jan 
American Toil Bridge - - - -1 70¢ 60¢ 7I1c} 4, 400) 55¢ Oct 97¢e¢ Feb 
Anglo Nat'l Corp- 13 13 15 255 12% Oct 27% Feb 
Argonaut Mining - - - - 5 3.60 3. y; 100 1.80 Oct} 11.50 Jan 
Ark Nat'l Gas A 3h 3 5 3% Nov] 13 Feb 
Atias Corp com _ . 5 ol; 97% 12 s , Oct 18% Mar 
American & Foreign Pow 5% 5% 120 3% Oct} 13 Nov 
Baltimore & Ohio 1 1% 11% ] 14 4 100 1} ‘4 Nov 15%4 Oct 
Bolsa Chica Oll A : io| dd De ee 50] 5 56 Oct| °75 ; Jom 
Bunker Hil-Sullivan 10) 144 144 16 160' 13% Oct) 31 ne Aug 
Calif-O) ‘ x eepmneply 6: 62 62 5| 6% Nov O5 M 
Cc os tiated ‘i 45 1.45 1.50 210 145 Nov 2.00 Mar 
Carson Hill Gold... Z 35e¢ 36¢} 2,125) 25e Aug! 50¢e July 
2 Cardinal Gold __- 1 20¢ 23¢c} 1,300) 10e Oct &82c Feb 
z Centra! Eureka - 1] 1.65} 1.65 1.75} 5,200) 40c Jan} 1.90 Mar 
Preferred - - . .- -1} 1.65) 1.65 1.70) 2,200) 40c Jan| 1.90 Mar 
. a —— «& Ohio RR- | | " 4 30% | : att bet Nov 56% May 
ties Service p tens tee <a | y 24 ‘ | ¢ Oct 5% Oct 
Claude Neon Lights 1} 1'4 1% 114) 300) 70c Jan| 343g Mar 
Consolidated Oil 10 10 | 175) 9% Nov| 17% Apr 
Curtiss-Wright Corp i] 33%| 334 331 3751 2% Oct| 884 Apr 
Electric Bond & Share - - -4) 94 9% 12% in 64% Oct] 2834 Jan 
z General Metals 7¥ 7? s 1,295 7 Oct} 104% Oct 
Gt West Elec Chem com | 61 ‘| 61 3 63! ‘| ‘110 50 Oct} 79 July 
z Holly Development 1) 70e| 70¢ 75 600) 50e Oct 1.60 Mar 
Honokaa Sugar Co ____-20) - - : 7 7 28} 7 4=x\Nov| 17% Mar 
Idaho-Maryland Mining_1 5 3 5 A'4 1,160 3.60 Apr} 7% Jan 
z Internat’! Cinema. - 1 ---| 60¢ 60¢ 490) 45e Oct) 1. 85 Mar 
Internat’| Tel & Tel__._-__| 6%) 6% 7'4 545} 5!4 Oct 155 Feb 
Ita!o Petroleum - -_------1| 40¢) 36¢ 48c| 2,598) 30¢ Oct 1 25 Mar 
Preferred - - 1} 2.15] 2.15 2.50] 1,300} 1.45 Oct| 7% Mar 
z Kinner Air & Motor. - iownt 23c! 19¢ 24¢} 4,535) 10¢ June 72c Feb 
Kleiber Motors... .--- io|......| 15¢ 15¢} 1.000| 10¢ Oct| _50c¢ Mar 
McKesson & Robbins.--..|--..--| 9% 9 %| '100| 9% Sept) 15% Mar 
MJ&M&MCorsol____1| 31c! 29¢ 32c) 7,750! 24¢ Oct 63c Feb 
































Schwabacher & Co. 


Members New York Sicck Exchange 
111 Broadway, New York 
Cortlandt 7-4150 i 




















For tootnotes see page 3328. 
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Stocks (Concluded) Par 


Range Stnce Jan. 1, 1937 
Low 











Mountain City Copper. -_5ce 
2 Occidental Petroelum.-..1 


z Pac Coast Aggregates. .10 
Pacific Distillery 

Pac Portland Cem pref.100 
Packard Motors 

Radio Corp of Amer 
Schumacher Wall Brd pref. 
Shasta Water Co com 

Sou Calif-Edison 


6% preferred 25 
z Stearman-Hammond 1.25 
z Texas Consol Oll 1 
Title Guaranty pref....-.-- 
United Corp of Del 
U 8 Petroleum 
U 8 Steel com 





Utah-Idaho Sugar 


Som 
Bx 


ros cr a 
sx $$ 


oe 


61% 
3.50! 1,055 

















*No par value. 


two-for-one basis. 
j included in range for year. 


c Cash sale. 
two-for-one basis on March 9, 1937. 
g Stock dividend of 100% paid Sept. 1, 1936. 
z Ex-dividend. 


aA. M. Castle & Co. split its common stock on 
b Ex-stock dividend. d Stock split up on 4 
7 Cash sale— Not 


y Ex-rights. zListed. fin default. 


t Company in bankruptcy, receivership or reorganization, 














Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


52 William St., N. Y. 


Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 


Closing bid and asked quotations, Friday, Nov. 19 





68 
Brandenburg Elec 68..1953) /2 
Brazil funding 56. .1931-51 
i} Brazil funding scrip 66 
i Bremen (Germany) 78.1935) /2 
68 1940 


} Alres scrip 
Burmeister & Wain 63.1940 





i Caldas (Colombia) 7}4s '46 


Cali (Colombia) 7s8...1947 
Callao 








x KKK 


os 


Hansa 8S 6s stamped.1939 

6s unstamped 1939 
Housing & Real Imp 7s ’46 
Hungarian Cent Mut 7s ’37 
Hungarian Ital Bk 74s ’32 
Hungarian Discount & Ex- 

change Bank 7s. ...1936 


Jugoslavia 58 sc cicc- 1 
Jugoslavia 2d series 58. 1956 
Coupons— 
Nov 1932 to May 1935 
Nov 1935 to May 1937 
Koholyt 648 1943 
Land M Bk Warsaw 8s "41 
Leipzig O’land Pr 64s '46 
Leipzig Trade Fair 78.1953 
oy ‘setad Light & 
Water 1948 


Mannheim & Palat 78.1941 
Meridionale Elec 7a... 1957 
Munich 7s to 1945 
Munic Bk ) ta 78 to '45 
Municipal Gas & Elec Corp) 

Recklinghausen 7s. .1947 


Nassau Landbank 6}48 '38 

Nat Bank Panama 

(A & B) 6}48.1946-1947 

(C&D) 64s.1948-1949. / 
tral Savings Bk 








penenndar (Colom) 7s. 1948 
Sao Paulo (Brazil) 6s. .1943 


648 1951 

















Toronto Stock Exchange—Curb Section 


Nov. 13 to Nov. 19, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range 
of Prices 


Sales 
jor 


Range Since Jan. 1, 1937 





Week 


Shazes Low 





Canada Bud 


Canada Vinegars 
Canadian Marconi 


Canadian Wirebound-.-.-..* 
Central Manitoba 1 
Coast Copper 

Cobalt Contact 


Consolidated Paper 
Corrugated Box pref_..100 


Dalhousie Oil 
Dominion Bridge 
Hamilton Bridge 
Inter Metals A 


1 
1 
y © 
Mercury Mills pref....100 
National Steel Car 
Oil Selections 


Pawnee-Kirkland 
Pend Oreille 


Robb Montbray 
Robt Simpson pref 
Rogers Majestic 








45 
94,700 
185 

85 

100 
3,070 


155 
8,600 
300 
1,200 
345 
2,231 
20 


7 
30% 

16 
1.00 
4c 


1.95 
lc 


"100 
225 


150 








40 Sept 
3c Oct 


30 Oct 
1.20 Sept 




















Investing Companies 
Closing bid and asked quotations, Friday, Nov. 19 





Par 
Administered Fund2ndInc* 


Amer & Continental Corp. 
Amer Gen Equities Inc 25c¢ 
Am Insurance Stock Corp * 
Assoc, Stand Oil Shares. .2 
Bankers Nat Invest Corp * 
Basic Industry Shares 
Boston Fund Inc 

British Type Invest A..-1 
Broad St Invest Co we.8 
Bullock Fund Ltd 
Canadian Inv ay ben i221 
Century Shares Trust...* 
Commonwealth Invest. .-.1 





Equit Inv Corp (Mass)_-5 
js ed Corp $3 conv pref y 
Fidelity Fund Inc. 


Guardian Inv Trust com. * 
Huron Holding Corp..-.-.1 
Institutional Securities Ltd 


Corp (Del)1 





— 


So mmg wer 


wow BEES nn ‘ 
8 RRESERSE WXBk Sek Sask 


to 


~ 
2 PRROMDOD BA) 


tb 


Pe EE «ac Pk ee 
SSSeaysszs & 


~~ 


—— 


3.75 
15.81 
5.00) 


30.11 
4.70 





7||Mass Investors Trust...-1 


° Par 

Invest Co. of Amer com. - 

Investors Fund C 

aye Cust Fd Ine 2 
Series B-3 


Corp 
land Fund ee 


Mutual Invest Fund..._10 
me Wide Securities 25c 
shares 


Class B 
Plymouth Fund Inc...10¢ 
ae Inc Shares. .10c¢ 
ve TrustShsi0 








63||Republic herent Fund. 25¢ 
ties .-1 


State Street Invest Corp. * 
uy * temeeanneedecheetes 


savasnee’e! ——e Corps 
Bancamerica-Blair Corp-1 
3 — Corp cl A..-% 








Pomeroy Inc com_..10c 


On 
2&0 


to 
@~ Ww tot 


ao 


gogo 


tomenoed to 


——— 





SsReesse* sees Sebi 


Qn 
ow 


£8 8 








SSRRQISes 


SY. 0000 3-3-1. 00 





*No par value. 


e Ex-coupon. z Ex-dividend. y Ex-Stock dividend. 














HART Spain B COniPemyy 


MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 


TELEPHONE HANOVER 2-0980 


SPECIALIZING IN CANADIAN UTILITY AND 


52 WILLIAM STREET 
NEW YORK 


ALDRED BUILDING 


MONTREAL 


BELL SYSTEM TELETYPE NY 1-395 


CABLE ADDRESS HARTWAL 
INDUSTRIAL STOCKS AND BONDS 


ROYAL BANK BUILDING 
TORONTO 


@RIVATE WIRES CONNECT OFFICES 



































Volume 145 








‘Canadian Markets 


LISTED AND UNLISTED 














Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Nov. 19 





Province of Aiberta— 
5s 1 oe 
44s 1 1956 
Prov of British - MER 
5s July 12 1949 


Sept 15 1952 
Mar 1 1960 


Bid 
156% 
53 4 


99% 


Province of Ontario— 
5s Oct 1 





Bid 
110% 
116% 
117 
105% 
113% 


109 

106% 

109 4 
74% 


72 
744% 


1942 








Canadian Pacific Ry— 
} perpetual debentures. 


Dec 15 1944 
July 1 1944 


99% 
112 


107 4% 
100% 
113 


Ask 
103% 


104% 
br 


9734 





Dominion Governme 


nt Guaranteed 


Bonds 





ar National Ry— 


July 1 1957 


1 1969 
1 1970 





Feb 





Jul 








Canadian Northern Ry— 
64s y 


Bid 


1 1946) 123% 


1064 
95 








Ask 
123% 








Montreal Stock Exchange 


Nov. 13 to Nov. 19, both inclusive, compiled from official sales lists 





— 


Week's Range 


Range Since Jan. 1, 1937 





of 
Low Htgh 


Htgh 


Range Since Jan. 1, 1937 
Low 


ant 
Week's Range 





Stocks (Concluded) Par 
Lake Sulphite 





$2 


Rouk 
Eee 


Montreal Tramways--_-.10 
National Breweries 
erred 


Pret 
National Steel Car Corp... * 
Niagara Wire Weaving... P: 


Power Corp. of Canada-- 
Price Bros & Co Ltd 


SERLLLLESLLLIIE 


Rolland Paper v t 
Saguenay Power pref. .100 


° 
a 


preferred 
St Lawrence Flour Mills. _* 
St Lawrence Paper pref i00 
Shawinigan W & Pow. ...* 
Sherwin Williams of wn 


Southern Canada Power. ® 
Steel Co. of Canada 


gedigeeees 


—_ 
o 
=] 


$2899 


g 


Jan 
Nov 
Nov 
Nov 
Nov 




















Alberta Pacific Grain A_- 
Alberta Pacific Grainpt100 
Associated Breweries. -_- 
Bathurst Power & Paper re 
Bawif (N) Grain 


Class B 
Canadian Locomotive. -.- 
Canadian Pacific Ry . 7238 
Cockshutt Piow 


Preferred 100 
Dominion Steel & Coal B 25 
Dom Tar & Chemical-_-.--_* 

erred 100 


Enamel & Heating Prod-- 
English Electric A 
Foundation Co. of Can... 
Gatineau 


HELLAS 


International Power 
Preferred 00 
Lake of the Woods---_-.100 








10% 100 
104 

2 

14 15 

12% 12% 
10% 12% 
1.30 1.35 








12 


Soggsee 


ERLE? 


ogesegegegeeg eg ogges 


Pete tt ebee reed 


S8k333233 





a3 


Jan 
Jan 


Jan 


Jan 














HAN § O N B ROS Canadian Government 


INCORPORATED Municipal 


ESTABLISHED 1883 Public Utility and 
255 St. James St., Montreal Industrial Bonds 
56 Sparks St, Ottawa 330 Bay St, Toronte 


Montreal Curb Market 
Nov. 13 to Nov. 19, both inclusive. compiled from official sales lists 























Range Stnce Jan. 1 1937 
Low 
1.85 


v 
Week's Range 
of Prices 
Low High 





Stocks— Par 


Abitibi Pow & Paper Co..* 
ref 100 





rp Ltd 
Bathurst Pre Pap class B , 
Beauharnois Pow Corp- .- 
Beld-Corticelli 7%cm ti00 
Brewers & Distill of Van._* 


Brit Amer Oil Co Ltd....* 
Calgary Pow 6% cm pf.100 
Canada Malting Co Ltd--.* 
Can Nor P 7% cum pref100 
Canada Vinegars Ltd. ...* 
Canadian Breweries Ltd. - 
Preferred 
Can Dredge & Dock Co.. 


7% cum pret 
Cndn Light & Power Co100 
Canadian Marconi Co..-1 
Can Pow & Pap Inv 


= 
iw) 


MAUHB UWI! 
Sar 


w 


Dom Oilcloth & Lin Co Ltd 
Dominion Stores Ltd 


RX Ss 
x 


Est’ n Datries7% cm pf100 
Fairchild Aircraft L’ 
Ford Motor Co of Can A.* 
Foreign Power Sec Corp..* 
Fraser Cos L vee” 


ctfs 
Freiman (A J) 6%cm pf 100 
GenStl Wares7% cum pf100 
Goodyear Tire & Rubber-* 


* No oar vaiue 


— 
NOP WOAGAAG 


KKK 














NNO 
or boos 
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Canadian Markets 


Listed and Unlisted 





Montreal Curb Market 















































































































































| ra DUNCANSON, WHITE & CO 
Last |Week's Range| for Range Since Jan. 1, 1937 * e 
Sale of Prices Week 
Stocks (Concluded) Par Price |\Low  High| Shares| Low High STOCK BROKERS 
Inter-City Baking Co. -100) | 25 25 50) 25 Nov| 39% Jan Members Toronto Stock Exchange 
ine Patoes (Con) A. coeee s|---; 3% 376 _ : Bept| dis a Canadian Commodity Exchange, Inc. 
n es Corp A... -- y 9 ¢ | y ‘eb 
Internat) Utilities Corp B-1 1.00 1.00 1.05} 300} 70ce Oct 3% Feb Now York Curb (Associate 
Lake St John P & P._._.- 36 | 36 36 75) 36 Nov) 87 Aug 15 King Street West, Toronto. WA. 3401-8 
MacLaren Pow & Paper-- 20 20 22% 795 13% Oct) 37% Jan 
Massey-Harr 5% cu pf 100 404% 40% 5} 382% Oct| 734% Mar 
McColl-F O11 6% em pf 100 89 =—«&89 70| 89 Nov! 100% Mar 
Melchers Vistilleries Ltd.*| 2 2 244| 205) 1,50 June| 9.00 Feb Toronto Stock Exchange 
DY st0ces0en 6% 64% 6% 136 5 Oct 9% Feb 
Mitchell (Robt) Co Ltd- 1014; 1044 13 | 225] 73 Oct] 30. Jan Friday; 
Montreal! Island Power- 2 2 3} 1.50 June} 1.50 June | Last |Week's Range) for | Range Since Jan. 1 1937 
Page-Hershey Tubes Ltd_ <| BS 88 90% 115| 87% Sept) 110 Mar Sale | of Prices Week | 
Power 6% cum Ist pref.100) 95 | 95 95 | 33) 95 Oct} 107 Feb Stocks (Continued) Par Price |Low Htgh\ Shares | Low } Htgh 
Sou Can Pow 6% cum pf100) _ _| 106 106 34| 10444 Sept} 108 Feb 
United Distillers of Can_.*|__ | 85e 1.00) 1,100 65¢ Apr 1.15 Jan | Bankfield Cons......-.-- 62¢ 62e 70c| 65,033) 53c Sept) 1.85 Jan 
United Securities Ltd_.100;_____- |} 18 18 5| 15% June’ 25 Jan | Bank of Nova Scotia- -- ido). 295 300 67| 290 Oct) 340 Aug 
Walkerville Brewery Ltd- *| 1.55} 1.55 1.60 100 1.00 Oct 3% Jan | Bank of Toronto...--.100) 235 23414 236 77| 284% Nov) 273 Mar 
Walker-Good & Worts(H)*| | 438 44% 462| 32 Oct} 51% July | Base Metals Min-.-.---- " 14c} I14c 15c} 8,100) 12¢ Oct) 65¢ Feb 
$1 cum pref.........-. + 18% 184% 18% 46| 17% Oct Feb | Bathurst Power A__.---- * * 10%4 11 45| 10 Oct} 24% Apr 
isos | wise tla, -|"7737| 1°38. 1'36| 3.010| 906 Geel 1.75 Feb 
— Zz ecceceeecsesce ae a .e o* J ° 
Aldermac Copper Corp---*| 48c 48c| 4,350/ 30¢ Oct) 1.90 Feb | Beatty BrosA.__.....-- emi 14% 14% 100} 13  Oct| 21% Jan 
Alexandria Gold Mines..-1} 3%c| 1%¢ 4c} 21,300! 1%e Oct) 4%e Jan i] a= ido iceed 102. 102 10} 100 = Aug) 112 Apr 
Arno Mines Ltd____----- | mae 2%e 2%e 500| 2%e Aug 9c Jan eee ae 99 99 15) 99 Nov) 105% Mar 
Arntfield Gold Mines_.-.1)___ | 80e 30¢ 300 32c Nov| 1.15 Feb | Beauharnois........---.- 7 6% 6% 7%! 2,250} 4% Oct 9% Jan 
Base Metals Mining --.--- , Pe: 15\%e 15\4e 400 20c Sept 65c Feb | Bell Tel Co of Canada...| 160 159 =161 525 154 Apr! 176 Feb 
Beaufort Gold....-.--.-- 1 29¢ 30c| 4,100 19¢ Sept 65c Fep | 
Big Missouri Mines Corp.:| | 36c 37c) 1,850 36c Nov 72c Fep | Bidgood K’rkland.-.--.--. 1} 42¢ 41e 47c| 36,450} 36c 1.70 Jan 
Bobjo Mines. ......--.--- eae 12e 12¢ 200 12¢ Sept| 20%c Mar | Biltmore Hats... --.----- + 944 Yk 10} 9 Nov! 16% Feb 
Bouscadillac Gold Mines.1) 8 1%¢! 7c} 13c| 38,300 7c Nov} 1.15 Feb | Blue Ribbon---.-.------. > 4 4 17; 314 May 6% Jan 
Brownlee Mines (1936)-.-1) 5%c| 2%c, 6%e! 70,400 2% Nov 13c Jan | Blue Ribbon pref......- 50) Ss aie acl 32 10; 30 Oct; 40 Jan 
Bulolo Gold Dredging...-5| 26 | 26 27\%| 1,120} 20 Oct! 30 Feb | Bobjo Mines_........-- 1} a 10c 10c} 3,200) 8e Oct 29e Jan 
Can Malartic Gd M Ltd-_-.* 95¢ 95e 1.00) 3,500 June| 2.28 Feb | Bralorne Miues_...---. .- * * 7.80 7.95| 2,830| 6.40 May| 9.00 Feb 
Capitol Rouyn Gold..._-1}__.._.| 7%e 7%e| 1,800) 6%c¢ Nov [oe ee FE nsencccoccncee * 13 10% 14%) 36,954) 10 Jan} 30% Mar 
Cartier-MalarticG M Ltd 1|}___ | 12¢ 13¥%e} 10,900 lle Oct) 474%c Jan | Brewers & Distillers ----_- 5} - oi 5% 5% 45 4% Oct 9% Mar 
Central CadillacG M Ltd 1) 35\%c| 34e = 38e|_-20, 100 22¢ Sept SRY SaaS *| 204%! 20%, 21 2,293! 16% Oct! 26% Mar 
Central Patricia Gold M..1|______ | 2.60 2.60| 200} 2.00 Oct} 5.15 Feb ! Brit Col Power A__------ | _. | 824 32% 25| 29 Oct} 39 Jan 
Coniaurum Mines_-_-_-._ ~~ _ PPE | 1.50 1.50} 400 1.05 June| 2.03 Jan , Brown Oll.............. *| 33¢ 32c 37c| 18.200 23c Nov 65¢e June 
Consol Chibougamau ....1 22c| 20¢ 22¢| 6,200) 20c Nov} 2.70 Feb | Brown Oil pref---.-.---100/----- 60 60 200! 60 Nov; 75 Oct 
Dome Mines Ltd--_-.----- ae | 47% 48\| 45) 36% © 50% Jan | Buffalo-Ankerite-----.--- i} 1134) 11}ge 11% 850; 8.25 Apr; 12.50 Feb 
Duparquet Mining Co...* 6 ise 6%e 6%ec| 5,500 6e Sept 15¢ Mar | Buffalo-Canadian-- - - --- ee 2hee 26 2,500) 2c June| 634c Mar 
East Malartic Mines-_-_.-- 1) 87¢| 87¢ 90c| 3,800 60c Oct! 2.03 Jan | Building Products... - *| : 43 43 20; 40 744% Mar 
Eldorado Gold M Ltd.-..* 1.38} 1.78 2.10! 7,625) 1.45 Oct} 3.60 Apr ee Eaerracense ‘| Rt — R ag 257,250 De Sept P ad Feb 
} urlington Steel......_- ‘ Ss a 90 Nov 9 A 
Falconbridge Nick M Ltd.*)______ 5.25 5.30) 625| 4.70 Oct) 12.75 Feb | Burt (F N)_.--.------- 25| 31%| 31% 33 160| 30 Oct; 44% ies 
Federal Kirkland Mining.1|____ | 14e 14e| 500| 8%e Oct 5 Jan | 
Francoeur Gold M Ltd__.1'____ | | 39¢ 40c 3,500 34c Oct| 1.58 Feb | Calgary & Edm.._..--. von 2 1.75 2.00) 17,585 1.15 Oct! 6.55 Feb 
Graham-Bousquet G M_.1 4%c| 4%c 7c! 16.500; 4%e Nov 60c Feb | Calmont Oils... _...-.-- | Pe 33c 8 6638e!] «=—7, 900) 30ce Oct 1.75 Mar 
Hudson Bay Min & Smelt *|} 19%) 19% 22% °265| 15% Oct; 41% Feb | Canada Bread.._-._---- e| 3% 344 4 25) 3% Oct] 10% Jan 
J-M Consol Gold... ..... 1} 18%e| 18%e 2le) 7,700 18¢ Oct 57¢ Feb eee ie china ng Galle Mo 43 43 10| 42 Nov) 59% Feb 
Kirkland Gold Rand Ltd-1/______|  18e 18¢] 1,525 18¢ Nov 45c Apr Canada Cement. __-_--_- $| 5 s 95% 720) 7% Oct) 23 Apr 
Kirkland Lake Goid--_-.~- 1 1.18} 1.16 1.29} 1,300) 974c Mar| 1.64 Apr er a 91 91 20; 85 Oct; 110% Aug 
Lake Shore Mines_.-....1| 51%) 51% 51% 250| 46% Sept! 59 Jan | Canada Packers----_--.--- *| 70 70 70 35| 65 Oct} 98 Feb 
Lamaque Contact GM_.*| 3%c| 3%c 3%e| 2,300) 3%e Oct] 27%e Jan | Canada Permanent--_.100| 142 142 142 1; 140 Sept) 160 July 
Lebel Oro Mines Ltd----_- 1|..._---| 15\e 15%e 100 10e Oct Jan | Can Steamship (new)....*| 3 3 3% 113} 2 July 7 Apr 
tok nits ac me aoe 1} 2ke 2c 2%c] 15.500); 1%e Oct| 7%e Jan Preferred new _...-.---- pe 9! 9% 36} 9 July; 18 Apr 
Macassa Mines.__...._- 1 4.95. 4.95 5.05) 1,200) 3.95 Oct} 8.50 Jan | Canada Wire A__...-_--- :| 68 65°, 65 73; 50 $=May!| 79 Aug 
MelIntyre-Porcupine--____ 5| 38%] 38% 38% 11 30% Oct} 42 Jan | Canadian Wire B._____-_- ad fs 21% 22% 55] 19 Jan| 34 Aug 
McwWatters Gold__...... * 35e 35e 35¢ 700 25ce Oct 1.19 Jan | Can Bank of Commerce 100; 151 151 =158 176| 151 Nov; 210 Jan 
Moffatt-Hall Mines. ..... 1 2c 2c 2c} 2,000; 1%c Oct Sc Jan | Canadian Breweries - - ~~~. * . 1.50 1.50 300 1.25 Oct 3% Jan 
Montague Gd Mines Ltd_1 5e 5e 13e| 2,500 5c Nov 45e Mar a *| 14%| 14% 16 135; 12 Oct! 23% Aug 
Murphy Mines_-...----- ae 3c = Be} 2,500) 2%e Oct 10c Feb Coens Cesnere ays sol path Ra 2s = 3 Oct} 104 Mar 
PG. ntceccoe oils 7% Ly 20 9 
Normetal Mining_......- let 70c 75e 500 95e Oct} 2.15 July Sat petal ide coon | 94) 9 r 9%4 | 220 O% Oct| 12h Jen 
Northern Can Mining..._*|/_.__ | 65e 65¢c) 2,500 65ce Nov 65c Nov | Can Car & Foundry ----- *| 9 9 93, | 600) 5% Oct! 21% Feb 
ee CANE .. . cca cwsece 4.95| 4.85 5.65) 16,310) 2.45 Oct) 134% Jan . | Stee 25} 19 | 19 214 120; 13 Oct} 32 Jan 
Pamour Porcupine M Ltd *| 2.92) 2.92 3.00 600! 2.15 June| 4.05 Jan | Canadian Dredge------- *| 32%| 32% 34% 255, 29% Oct) 47 £4May 
Peeaors Cad...........- 35¢ 35¢ 0944ce] 9,150 20e Cet) 1.10 Mar | Canadian Ind Alcohol A-- ‘| 5} 5% 534; 1,770 3% Oct 8% Jan 
Parkhill Gd M Ltd new-_-_1 10c| 7%e 10c| 20,682| 7%e Nov 42c Feb Rid dn edbvsedtaecoe 4 4 mt 325 3% Oct 7% Jan 
Bee GINS 6.05 ccencenees 2.35] 2.20 2.35} 1.650] 1.70 Oct| 3.80 Feb 
Pend-Oreille............- 1.55| 1.55 1.85) 2.100) 1.25 Oct) 6.50 Feb | Canadian Locomotive. ..100| 7%, 73% 6 67% 5 5 Nov| 23 Jan 
Perron Gold Mines Ltd- ae 1.06; 1.02 1.20) 8,125 60ce Oct! 2.51 Jan | Canadian Malartic--- -.-- *| 90 95e 1.01) 11,190 85¢ June| 2.30 Feb 
Pickle Crow Gold__..._-1}______ 5.60 5.60 100) 4.30 9.10 Feb ss a ctte daie 1344 13%) 20; 11 Nov, 18% Jan 
Pioneer Gold Mines of B ét 3.25| 3.25 3.25 100} 3.25 Novi 6.75 Feb| CP R-...-.-.-.-.-...---- .-25) 7% 7% 8%| 2,983; 3 Oct; 174% Mar 
Placer Development ____.1|.____- 15% 15% 100| 12 Oct} 17. May Shaan Wineries - - - -- - *| é 3 34 390; 1% Oct; 4 #£=Mar 
Preston East Dome______ i a eae 90c 90¢ 200 53e Oct} 1.27 Aug = Gold. ee oe a3 1.60 1.60 1.65) 945 1.20 Oct| 1.75 Jan 
nation pref........- i aaiics 99 99 50| 97 Oct' 107 Feb 
Read _amnier Mine. ...-.- Sa ok 3.25 3.45| 3,450) 2.25 Oct} 6.85 Feb | Castle Trethewey ----. 1 60« 60ce 64c! 3,350 57¢ Nov 1 Jan 
SEE 42c| 354%ec 46c| 8,750 20c Sept| 2.00 Feb | Central Canada Loan- 100} 175 5 175 | 1) 175 Oct} 175 Oct 
Rewar oo Pt Ge ae watt make 6c 6c 6%e!| 17,200 6c Sept 22c Feb | Central Patricia___... - 1 2.42 2.40 2.60) 13,385; 1.85 Oct 5.25 Feb 
Ritchie Gd Mines Ltdt_-.1 3 2%e 3c} 4,000 2c Oct 16c Feb | Central Porcupine__----- 1 94 9 94e] 9,! 550| 7ye Oct 43c Jan 
St Anthony Gold_______- 1) 13%e| 13 %e 13 We 500} 134%e Nov 27c Feb | Chemical Research - --- -- | re 54c = 54! 500; 40c Oct; 1.44 Jan 
Shawkey -.............. Bh basic 34c ©=636c|  6,500| 30c Oct; 1.13 Feb | Chromium Mining ------ * 50 50c 54c| 8,750) 38 Cet} 1.47 Jan 
Sherritt-Gordon____._._- 1 1.25; 1.25 1.35} 2,059 97c Oct} 4.00 Feb | Commonwealth Petroleum * 26¢ 22c } 8 26c; 3,100 l5e Oct 95e Feb 
Siscoe Gold Mines Ltd._.1 3.40} 3.40 3.60) 3,930) 2.25 Nov! 6.65 Jan | Cockshutt Plow... ---- 8 84 166 7% Oct) 22% Mar 
... . A | a 86ce 86c| 2,1 74c Oct! 2.50 Jan | Coniagas Mines________-_ 5 5 ; 2.00 2.06 400; 1.75 Nov} 3.50 Jan 
Stadacona-Rouyn--.__-__- s 34¢ 28ce 41¢/112,575 28¢e Nov| 2.90 Mar | Coniaurum Mines--_---- * 1.4£ 1.40 1.65) 14.080; 100 May! 2.14 Jan 
Sullivan Cons Mines Ltd-1 1.00; 1.00 1.04) 4,5 80c Oct! 2.25 Jan | Cons Bakeries_.______- * 615 15 16% 265; 15 Nov} 23 Feb 
Sylvanite Gold__________ | 3.30 3.30) ° 10! 2.60 Oct} 4.70 Feb | Cons Chibougamau.--_---1 20¢ 21c| 4,700| 20¢ Oct] 2.68 Feb 
Teck Hughes Gold__._._- 1} 5.00; 5.00 5.00 425} 4.50 Oct} 6.10 Feb | Cons Smelters.......--- 5} 494 4916 5416; 2,915) 45 Oct 100% Mar 
Thompson Cad_......-- 1 33e¢ 33c 46c! 21,500 16c Oct} 2.15 Jan | Consumers Gas_-___-_-- 100; 198 19644 198 55) 192 Oct) 211 Mar 
be a 34c/} 34c¢ 40c| 21,400} 19¢ Oct] 7344¢ Apr | Cosmos___ es 20 «20 315} 20 Oct| 2744 Feb 
Wright Hargreaves M Ltd*} 7.50) 7.35 7.50 325} 5.80 Oct| 8.10 Jan | Crows Nest ‘Coal. _.-- 100; 35 35 35 35} 35 Novi 50 Feb 
Oil— Darkw: M 9c} 8% 3c] 31 ‘ 
Calgary & Edmonton.._.*|______ 1.75 1.90) 1,500) 1.25 Oct] 6.40 Feb toy = here hata 28 | 27 285 10; O40 20 ‘Oct a i 
Dalhousie Oil Co....___- *| 50%c| 50% 57¢| 1,800! 38e Oct} 3.60 Feb | Dist Seagrams "| 14%%| 14 1734! 5.790! 103% Oct! 28% Mar 
-— or hay laeapeet taemnettes *| 1.02} 1.02 1.10] 4,000) 80¢ Oct! 4.10 Feb | _ Preferred_.......---100).-___- 70 75 70, 6635 Oct) 94% Feb 
oe Rea dbnae need dea *| 9e| D4e OMe 700| 9%e Oct 16c Sept | Dome Mines_---~--_-_--- *| 48 47 4814) 5,085) 36 Cet} 51 Jan 
palite 1 eS eae *| 34 33% 35 960 24c Oct! 5944 Mar | Dominion Bank-_---_--- 00 195 198 116; 195 Nov] 250 Jan 
oe ng Sons poet  atelees * - 18/4 Hs 60| 17 pa < 4 
m Explorers.....1) ----- 4%{ce 4% 500! 3%e t 1 an 
Toronto Stock Exchange Dom Seottish Invest ees | mS RS as Merl 8 ee 
Nov. 13 to Nov. 1 MEW. ca canoseens 50; 34%) 34% 35 20} 34% Nov) 44 Apr 
9, a inclusive, compiled from official sales lists Dom Steel Coal era 25 12% 1244 1a 4,880) 10 wet 2584 Mar 
riday Sales BIER. oc cccdsnn “4 as 349) % Nov Mar 
tate | a Prenae | sel | Ramee fines Jon. 2 1907 | Doves 22 i00| 2277 si gi 20| 81° Nov| 116 Feb 
nine weamun he 2 YOoV e 
Stocks— Par| Price |Low High| Shares Lew High Dorval Siscoe.__.._--- -- 1 18¢ 18e 214c 23,450) 16c Nov; 1.22 Feb 
DE eh pl as a * 2 2 21 3,700 East Crest Oil... ...._-- */ 12%e| 12\4e_ 15 75,400! 9e Oct 4 F 
6% preferred....... 100} 20 1944 22i0 2,655 un os 15% yyad Eastern Steel. .......-- eines 16. 17 140) 12 Oct a Feb 
Acme Gas & Oil________- _ eee 9e 9%el 3,000 9c Nov 20c Mar | East Malartic.........- 1 85¢ 85e 90c} 8,100; 6 Oct; 2.05 Jan 
Afton Mines Ltd_.....-- EE 2%e 3c) 4.500 2e Sept} 10%c Jan | Eldorado Mines....._--- 1 1.81} 1.80 2.10) 22,475; 1.50 Oct} 3.65 Apr 
Ajax Oil & Gas_____.___- l aA 3le 31%ec| 1,100) 22%e Sept 57e¢ Jan | Equitable Life_._.._.-- 25) - _ - 54% «45% 1¢ 5 Apr 8 Aug 
Alberta Pacific Grain____*|_____- 2% 2% 100 1% Oct| 6% Jan | Falconbridge___.__...-- *| 5.00} 5.00 5.30) 3,411) 475 Oct) 12.90 May 
Alberta Pacific : eam pt ido 15 15 17 45} 9 Sept] 4314 Jan | Famous Players__------- es 18 18 9} 18 Nov; 35 Mar 
A P Consol Oils........-1|..-_-- 26c¢ 274gc] 2,690 18¢ Oct| 95c Feb | Fanny Farmer__._- ~~~ *; 21 20% 21%4| 1,190) 16% 25% July 
Aldermac eed La Set ; 42ce 42e 49c¢] 23,000 30¢ Oct! 1.89 Feb | Federal-Kirkland__ ----- 1 lle| 9%e 14¢/137,800) 64%ec Sept 54c Jan 
Alexandria Gold_.....-- 1} 34¢ 2c 4c} 106,000 1% Nov 4% Jan | Firestone Petroleum ---_25c 19¢ 19¢ 23c| 9,300 l6e Oct 26c July 
Amm Gold Mines-___._.- 1 20¢ 20c 284e ,400 lle Sept 3le Oct Atel Sieeewepentoe - 17% 7 -4 * 15 A ye 30% Jan 
ion Pete_._..-.- c e GC « 
ye sa Hold Dev....*| 1.33} 1.31 1.45! 4,600} 1.00 Oct} 1.50 RI we nndceccasus * 38¢ 7388 s0s¢e0 2700 6% Oct 158 Feb 
Huronian........ *| 3.60! 3.60 3.80] 1,008) 3.40 Nov| 8.75 Feb | Frost Steel pref_._.... eee 107% 107% 65, 100 Sept) 10944 Oct 
Argosy Gold Mines... __- ee a] 26'c  30c} 10,251] 22 Oct] 1.42 Feb | Gatineau Power........ *| 9% 9% 9% 179, 73% Oct! 14° Aug 
Arntfield ee ag 1 25¢ 25e' 30c| 3,900 18¢ Oct} 1.15 Feb aaa 100; 70 69 71 150| 58 Oct| 75% Aug 
Ashley Gold. ........... ee oe ad a 6c] 3,000 5e Sept i3¢e Feb | General Wares__... .- 10% 10% 200; 8 Jan) 184% Apr 
Astoria-Rouyn-.-._.....-- | 3c 4c} 26,400 3e Oct 25c Feb | Gillies Lake Gold... .--- 1 13¢ 13e 16¢| 33,400 12¢e Oct 65c May 
Bank of Canada--...... 50 58° 58% 54 Oct! 6u Jan | Glenora.__..........-.- 1 5e 5e _— 6c} 20,000; 3%e July, 30c Jan 
Mines__......- 1 16c l6ce 18c} 2,800 1 Oct 4 Apr ; God's Lake Mine_--~---- * 50c 50c 53%c| 6,900! June’ 1.02 Jan 
Bank of Montreal-_-..- 100! ______ 193 195 75 193 Nov 245 Feb * No pa: value. 
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STOCKS 
11 KING ST. W. 


OFFICES 
Cobalt 
Noranda 
Sudbury 


Toronto 
Montreal 
Ottawa 
Hamilton 
Sarnia 





Timmins 


Kirkland Lake 
North Bay 
Owen Sound Bourlamaque 


F. OPHEARN & CO. 


BONDS GRAIN 


WaAverley 7881 


MEMBERS 
The Toronto Stock Exchange 
Winnipeg Grain Exchange 
Montreal Curb Market 


Canadian Commodity Exchange (Inc.) 


Chicago Board of Trade 


TORONTO 

















Toronto Stock Exchange 





Stocks (Continued) Par 


Week's Range 
Prices 


Range Since Jan. 1 1937 





Htgh 





Int) Milling pref 

Intl Mining Corp 
International Nickel 
International Pete 
a Utilities A 








siateteee Mines 
McKenzie Red Lake 
MeVittie-Graham 


Meriand Oil 


National Brewing _ _ _.._.* 
National Grocers * 


National Sewerpipe 
Naybob Gold 





49 
22¢ 














61,620 
7.600! 

| 28,500) 
7,500) 
19,350! 
3 835) 
518) 
140| 





% 
70 
4.80 
24 
22 


7.552) 
40,892) 
118,350 
500 
2,500 

9 


5.20) 
1.10 
5le 
16c} 
2%e 
34e 
5 | 20 
2%) 150 
3% 61 
lic} 15,300 
6%| 2,640 

41 %6| 300 
10% 254 
90 | 20 
38 4,399 
1.13] 7,885 

2 14¢) 6,200 
> 3534c| 5,700 
6c} 2,000) 

180 | 1.700 
4c| 2,200 
33¢} 500 
24c, 8,300) 
1.85| 28,510 
33 338 


| 
146 | 
| 11,100 


2le 
3c) aa 
| 
25 


38 
8%) 940 
128 | 40 
12%) 
37¢ 














Jan 
Apr 
Apr 
Aug 
Jan 
Feb 
Feb 
Jan 
Apr 
Aug 
Feb 
Jan 
AD 
Jan 
Jan 
Jan 
Feb 


90c Mar 





Toronto Stock Exchange 





Stocks (Concluded) 





Friday| 
Last |Week’s Range 
Sale of Prices 


f 
Low 


Sales 
for 


Range Since Jan. 1.1937 





Wee 


Shares Low 


Htgh 








Paulore Gold 
Paymaster Cons_ 
Perron Gold 


Powell Rouyn 
Power Corp 
Prairie Royalties 
P i 


Prospectors Airways 
Read Authier 

Red Crest Gold - 
Red Lake G Shore 


Saguenay Power pref__.100 
St Anthony 


Sherritt Gordon 1 
Silverwood Dairies pret_ Os 
Simpsons pref 100 
Siscoe Gold 


Sudbury Basin 
Sudbury Contact 
Supersilk Hosiery 
Sullivan Cons 
Sylvanite Gold 


Teck Hughes 

Texas Canadian 

Tip Top Tailors * 
Toburn Gold 1 


hd 


Toronto Genera) Trusts100 
Towagmac Exploration_-_* 


oo a: owes 





White Eagle 

Wiltsey-Coghlan 

Winnipeg Elec A 
B 


Wood Cadillac 1 
Wright Hargreaves......* 
Ymir Yankee Girl 

York Knitting Mills. __-—- 


13¢c 
42c 





8c Oct 

44c 33c Oct 
1,22 A 50%e Cet 
18 18 Nov 
5.60 Oct 
3.35 Oct 
99 34 Jan 
June 

Oct 

Oct 


14%c| 3,200 


Cet 
Nov 
Oct 
Nov 
Oct 
Sept 
Oct 


Oct 


105 


99 

15¢ 
5% 
1.52 
35\4e 
93e¢ 
1.42 
3% 

87 

3.60 
90c 
20c 


5e é 
40c; 90,905 
65 
55 
12¢ 
2.65 
17¢ 
2% 
1.03 
3.15 
15 
4c 
5.25 
1.35 
12% 
2.25 
18% 
47% 
80 
48c 


3 
22,200 
12,841 

5,700 

86 


7.50 
23c¢ 
5% 

















Toronto Stock Exchange—Curb Section 
See Page 3328 








a ee De O_O 4D DD Di Dd i i bi di bid di di di ddd 





Government 





CANADIAN SECURITIES 


¢ Municipal -« 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Gorporation 


30 Oya Street + New York * HAnover 2-6363 
Bell System Tele. NY 1-208 


Corporation 





Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Nov. 19 





Abitibi P & Pap etfs 5s °53 
Alberta Pac Grain 6s. 1946 
Beauharnois Pr Corp 5s '73 
Bell Tell Co of Can 58.1955 
Burns & Co 5s._.-...1958 
Calgary Power Co 5s... 1960 
Canada Bread 6s... .1941 
Canada North Pow 5s. 1953 
Canadian Inter Pap 6s °49 
Canadian Lt & Pow 5s 1949 
Canadian Vickers Co 6s '47 
Cedar Rapids M & P 5s '53 
Consol Pap Corp 544s tt 
54s en-stock __..-_- 196 

Dom Gas & Elec 6%4s8- 1945 
Donnaconna Paper Co— 


1956 
East Kootenay Pow 7s 1942 
Eastern Dairies 6s__..1949 


Fraser Co 6s.._Jan 1 1950 
Gatineau Power 5s. ..1956 
Gt Lakes Pap Co Ist 5s 55 
Int Pr & Pap of Nfid 5s "68 





wy John Pr & ~—e oe 


Bia 
os 63 


Ask 
63% 
70 
63% 
114% 
61 


Smith H Pa Mills 444s '51 


MacLaren-Que Pr 5%s '61 
Manitoba Power 543.1951 
Maple Leaf Milling— 

2%s to ‘38—5l4s to °49 
Massey-Harris Co 5s. .1947 
McColl Frontenac Oil 6s °49 
Minn & Ont Paper 63.1945 
Montreal Island Pr 5148 '57 
Montreal L H & P ($50 

par valu@ 3s_._.1939 
| EIR eS, 

DG don ab concees 1973 
Montreal Tramway 5s 1941 
Ottawa Valley Pow 5'4s'70 
Power Corp of Can 4%s 59 

5s Dec 1 1957 
Provincial Pap Ltd 5s °47 
ene Power 448 4 on 


Shawinigan W & P 44s "67 
United Grain Grow’ 5a_ 1948 


United Securs Ltd 5s ‘52 
Winnipeg Elec 6s. Oct 2°54 














Bid , A&Sk 
. 4% 102% 











* No par value. 


/ Flat price 


n Nominal. 


———- 





























Nov. 20, 1937 






























































































































































s...Apr 15 1938)d .50% 





















































































































































For footnotes see page 3334. 


3332 Financial Chronicle 
| 7 Securities—Friday Nov. 19 _| 
Quotations on Over-the-Counter Securities—fFriday Nov. | 
| 
} 
New York City Bonds New York Bank Stocks | 
Par) Bid | Ask Par, Bid | Ask | 
Bid | Ask Bid | Ask anha' 1%| 22%||Kingsboro National...100] 65 aid 
as Jan 11977.------ 96%| 97%||a4%48 Apr 1 1966..-..-. 112 [113% | Bank of Vatiown 602-3] 65°°| 64° ||Merchants Bank.-.---100| 100 |115 ~~ |j 
3348 July 11975.--.--- 99% |10034|/a4248 ADr 15 1972. -..... 112%4/113%4 | Fensonhurst National...50| 95 |125 ||National Bronx Bank-..50| 40 | 45 [ff 
a3}48 May 11954.--.--- 103 34|10434||a4?48 June 1 1974.-.-... tig 117 gal eee $.55| 2934] 31%4||National Safety Bank-i2}4) 13, | 15 
a3}48 Nov 1 1954.-..--- eereesie etree re 1s te------- 113 [ii | City (National) _-.-_- 12%| 263| 28 ||Penn Exchange---.---- 934] 10% 
a34gs Mar 1 1960..----- rE] brody, py ae a ela 113%4|11434 | Commercial National-.100| 137 |143 ||Peoples National------- 20 54 | 65 
args Jan 15 1976.-.---- ety Ete |e > a rll 1-1 lt ie lhe” | Fifth Avenue........- 100| 880 |930 ||Public National..-_-_-- 25| 2836] 30 
aexeduty 1 1978...---- eerie lediteay 11080... i14|116% | First National of N'¥--100]1800 |1840 |/Sterling Nat Bank & Tr-25) 27 | 29 
ooctcece 2 eccccce 
yo of 6 Staal 108%|110 ||a4igs Nov 11957..-.-.- 114%|115% | Flatbush National---_- 100} 35 | 45 |ITrade Bank._..-..-- 12%} 2 
a4 May 11959....--- 108%]110 |ja44s Mar 1 1963.....-. 115 |116% 
a4s May 11977...---- 108 4 +f otis oc Hs ss acteeeniaalll iene rts, 

C Sf eae 09% }1 ats ~ Pieeesssad | 
aaice Sept. 1 1960....-.. 1114|112}4|/a4}4s Dee 15 1971---.--- 116%|118% New York Trust Companies 
a4s Mar 1 1962.--.--- 1114|112%||a448 Dec 11979-_----- 117%|119% a —ee ae © 
a4}48 Mar 11964-...--- 11196 )112% Banca Comm Italiana.100| 100 |106 ||Fulton_..........-...- 100] 230 |250 

Bk of New York & Tr..100/) 409 [416 Ree See ee 100} 235 |240 
pS ae 10; 49 61 a 10} Il 12 
Bronx County. ...------ ., ore ee — Dt dcnnseve = — ~_ 
pact aap 100} 87 | 92 DIME céccheased 
New York State Bonds pansy a Neetage ol a | oe ? 
Chemical Bank & Trust.10} 40%4| 42}4||Manufacturers........- 20| 36 38 
Btd | Ask Bid , Ask Clinton Trust......-.-- 50 58 Pian ccoceaxe 20] 45%) 47% If 
3e 1974 b2.70|less 1||World War Bonus— Colonial Trust ......--- 14%| 16%||New York..----------- 102 |105 |i 
3 1981. ................| b2.80\less 1|| 4348 April 1940 to 1949_] 02.10] _.. | Continental Bank & Tr- 10 12 | 13%||Title Guarantes & Tr...20| 6%| 7% |i 
Canal & Highway— Highway Improvement— Corn Exch Bk & Tr...-- 47%| 48}4|| Underwriters. ......-- 00; 70 sine 
be Jan & Mar 1964to'71| »2.90| ---|| 4s Mar & Sept 1958 to 67| 124 EE ca dltinbemdebee 10 22 | 23 ||United States.......-- 10/1500 |1550 |} 
Highway Imp 44s Sept '63| 132 ~~" ||Canal Imp 4s Jé&J '60 to 67| 124 a | 
Canal Imp 444s Jan 1964__ 132 cae Barse CT fe Jen “42 & °46 110% pen 
Can & High Imp 44s 1965; 129}{| ---|| Barge 8s Jan “a sciautl 
oe & San Francisco Banks | 
Bia | Ask Par, Bia | Ask |} 
American National Bank ag oe Harris Trust & Savings. 100 300 325 
weeeeocsedseoo 0 erm wooo | 
Port of New York Authority Bonds rag — 
Bank & Trust...33 1-3} 80 | 84 SAN FRANCISCO 
Bid | Ask Bid | Ask | First National agers x 100! 187 {192 |IBk of Amer NT&SA_.12%| 39%! 41% 
Port of New York— Ho Tunnel 4){s ser E { 
Gen & ref 4s Mar 11975-| 107 |108 1938-1041......... 00.75] 1.75 
Gen & ref 2d ser 3348 '65| 10334|104%|| 1942-1960_-_--_--- M&B} 11034|11234 Insurance Companies 
Gen & ref 3d ser 344s '76) 1014|102||Inland Terminal 44s ser D | 
Gen & ref 4th ser 38 1976] 95 eal SERENE ccnenccce M&S] 01.00] 1.75 Par Bid , Ask ar, Bid | Ask |} 
Gen & ref 34s_...- 1977, 98 | 9834|| 1942-1960...-._-_- M&S] 106 34/108 4 Aetna Cas & Surety....-10 73%| 7534||Home Fire Seourity-..-- 10} 2%] 3% I 
George Washington Bridge} Bi isaddeke«neere 41%| 43% ||/Homestead,Fire...-.---- 10} 14%] 16% If 
44s ser B 1940-53_M N/ 109/111 Aetna Life......-<---- 10 21%) 23 Importers & Exporters...5 7% 8KIE 
Agricultural...--.----- 25| 66%| 70 Ins Co of North Amer. .-10 52 | 53% {I 
American Alliance. ..-.- 10} 18 | 19% eae 10 | 1141} 
American Equitable.....5| 26%] 27% Lincoln Fite 2k SP REE 2%| 3% It 
‘United S Insular Bond Sete eee oi 314] 19°°| 1134|| Mass Bonding & 1021334] 37°°| 40° II 
American of Newark... 1 11 ni ns_. ' 
[Un t tates nsular onas American Resmourenss. XS 28%| 30||Merch Fire Assurcom....5| 40 45 H 
Merch & Mfrs Fire New’k5| 8%| 9% |} 
Philippine Government— | Bid , Ask Bid | Ask Merchants (Providence)..5| 4 6 Ih 
4s 1946..............- 100 |10134||/Honolulu 5s. ...-.--..... b3.50) 3. National Casualty --..- 10} 14%/| 16 {fk 
aise On er: 101%|103 ||U 8 Panama 3s June 1 1961! 115 |117 National Fire.......--- 10] 51%| 53% |} 
4%s July 1952_..-...-- 10134|103 _ ||Govt of Puerto Rico— National Liberty ....._.- 2 7 8 } 
Se Apr 1955.....--- 0034|102 &|| 444s July 1958.....-.- 43.7t| 3.50 National Union Fire..--20| 104 |108 
58 ytd iaat ep ekeecen 106 {109 Ss July 1948........ Hr 4 110% New Amsterdam Cas_..-2 9%} 10% I} 
5is Aug 1941__...--- 108 }4|11034||U 8 conversion 38 1946_.-- 110% i... 26 | 27% II 
Hawaii site Oct 1956.. -| 113 |116 Conversion 3s 1947...-- 1083 111 New Hampshire Fire....10| 41 
New Jersey............ 20; 35 j 
New York Fire......-.-- 2} 15 16% If 
; yee 
oa 1 ) WEF ...-.0--- . 5 
183 Vy 70d) | Lan nk Bon Northwestern National-25| 116 |121 || 
/3099'\Federal Land Bank Bonds Peano Fie 3 ioe, ios, | 
Bid | Ask Bid «| Ask . OOMIK «== = --- ono =n 
88 1955 opt 1945_..--- J&3} 101 34|101 %||48 1946 opt 1944._____ a ay ey Apter Eo 
3s 1956 opt 1946_...-- J&J| 101 34/1013 ||48 1958 opt 1938_...M&N]| 1017%16|101%416 Ed ¥d of San Fran25| 75 | 773 aingto 
38 1956 opt 1946.._..M&N/ 10134/101%||4s 1958 opt 1938..M&N/ 103%/103% Firemen’s of Newark_.--- 5 7%| 8||Reinsurance Corp (N Y; 3 6 7 
348 1955 opt 1945..M&N/ 103 [103% Franklin Fire........... 5| 26%| 283¢||Republie (Texas) ....-. 20%| 22% 
' ——_ (Paul) Fire....- 0 19 20% 
General Corp5| 25%| 27%||Rhode Island. ....- cco « 7 Ii 
Georgia Home. -----..-- 10} 20 | 22 ||Rossia.._....-...------ 4 54 II 
Gibraltar Fire & Marine-10 8 20 Seaboard ive Marte. 8 175 183 
ens Falls Fire........- 3 Fire Marine... j 
Joint Stock Land Bank Bonds aiahes. nn Bw ieee io} 22%] _-- | 
Globe & Rutgers Fire...15|) 31 36 = ||Security{New aves. .38 27%| 28% 
2d preferred .......-- 15| 73 | 78 |\Springfield Fire --25| 10534|108% |} 
Louisville 5s 100 Great American-.--.----- 19%| 2134 |/Stuyvesant-_-.........- 5} 6 7 i 
Maryland-Virginia 56. ---- ~~~ | Great Amer Indemnity...1) 8 9 ||Sun Life eee. 390 |440 |} 
Misslasippt- Tennessee. 53. i100 --- « paallifax-....---------- 10} 23 | 2424|| Travelers. - . - . - .---. - 392 | |402 
sem atk, fe =-|"00 |100°” , manover-...--........ 10} 27%| 28%\|U8 Fidelity & Guar Co..2} 14%] 15% |} 
Carolina e_—------ Bm 0s || iol 4a"| a6 
— ‘0! er... uarantee__.....-. 
oe oe Te Page i a eee 26%| 284 || Westchester Fire.....2.50! 2831 30 {I 
ear teeny 3 ety mony ay 100 con 
‘ac Coast 0 ng 58..} 100 int 
Pac Coast of Salt Lake 5s..| 100 me | Debentures 
Pac Coast of Sait Lake 5s../ 100 | --- | Surety Guaranteed Mortgage Bonds and 
Pennsylvania 58....-..-... 100 ns 
Phoenix 58.......... ----| 107 {109 Bia | Ask 
Bete Bieweoe---nrnone 100 | |---| Allied Mtge Cos Inc— Nat Union Mtge Corp— 
U3) ka ppener eee {26 Series A 3-68...... 1954] 53 | ... Hf 
tonlo f8.....------- 100 | .:-- | Arundel Bond Corp 2-5s '53 Series B 2-58. ---- 1954 73 | ... |] 
Southwest 56............ 75 83 Arundel Deb Co: j 
a= nnn own anne === Debent ee 71 inal 
Uaees of Detroit 4ig8--2-- 98 34)1 Cont’l Inv Bd Corp 2-5s '53 Potomae Cons Deb Gorp— 
arolina 5s...... 100 | --- | Conti Inv DebCorp 3-653} 44 | ---|| 3-6s_............. 1953} 41 | 44 
56. -.---------- 100 | --- Potomaé Deb Gorp 34s °53| 41 | 44 
Empire Properties Corp— Potomac Co 
tabi Ye Pome 1953} 41 | 44 
Interstate Deb Corp 2-58"55 
Mortgage Bond Co of Md tony * saneent ~~" on 
ture rp 3-G6....- eco 
Joint Stock Land Bank Stocks Potomac Realty Atlantic] 
Nat Bondholders part ctts Deb Corp 3-6s....- 1953} 41 | 44 | 
50 60 11 14 Nat Cons Bd Corp 2-58 "53 71 74 eb 3-6s oesceccescese 42 45 
38 | 42 43 | 43 | Nat Deben Corp 3-6s.1953| 41 | 44 Unitied Deben Corp fe 1968 31%] 33% Ih 
73 | 76 25 | 30 
By is 65 | 70 } 
38 | 42 
3 | 8 si | gi Telephone and Telegraph Stocks | 
2 4 Par, Bid | Ask Par) Bid | Ask 
Am Dist Teleg (N J) com_*} 83 88 New York Mutual Tel.100} 20 25 
Preferred.........-. 100] 11334]116 
Bell Telep of Canada...100] 159 [161 Pac & Atl Telegraph... .25 14 18 
Bell Telep of Pa pref_..100| 11544|117}4||Peninsular — com....*| 21%] 23 
Federal Intermediate Credit Bank Debentures | 0% Te? 7% pret--100) 39 |---|) Preferred A-------- sae Same sc 
Emp & Bay State Tel..100) 54 59 ||Rochester Telephone— | 
Franklin Telegraph..-.100] 36 | 41 $6.50 1st pref......- 110 {115 {ff 
| Bid | Ask | pia | ast Gen Telep Allied Corp— } 
$6 preferred_.__....-- *| 86 | 8814||So & Atl Telegraph____- 25] 17 | 22 
FIC 1348...Dec 15 1937]d .35%| -..||F IC 144s...May 16 1938|).50%| ... Sou New Engl Telep_..100| 144 |147 | 
FIC 1s.--Jan 15 1938|b.40%| _-.||F I C 134s---June 15 1938]b.55%| _.. | Int Ocean Telegraph_..100] 83 | 87 ||S'western Bell Tel pret-100| 119 |122 |} 
FIC 1%s.__Feb 15 1938|b.40%| _-.||F IC 144s_--July 15 1938|b.60%| _.. | Mtn States Tel & Tel-.100| 127 |131 || Wisconsin Telep 7% pt-100] 116 /|118% 
FIC 1 8..-Mar 15 1938|b.45%| —_.||F IC 1%%s_.-Aug 15 1938]0.65%| _.. 
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Quotations on Over-the-Counter Securities—Friday Nov. 19—Continued 
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Guranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stock Exchange 
420 Broadway Dealers in Tel. REctor 
NEW YORK 2-6600 
SS 

















RAILROAD BONDS 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies Monthly 
on Request Bulletin 


JOHN E. SLOANE & CO. 


Members New York Securtty Dealers Assoctation 
N. Y. - HAnover 2-2455 - Bell Syst. Teletype NY 1-624 














41 Broad St., 











STOCKS 
1835 























Railroad Bonds 





Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 








Dtvidend 
in Dollars 





Alabama & Vicksburg (Illinois Central) 

Albany & Susquehanna (Delaware & Hudson) __ 
Allegheny aw Western (Buff Roch & Pitts) 

Beech Creek (New York Central 

Boston & Albany (New York Central) ._ 
Boston & Providence (New Haven) 


Canada Southern (New York Central) 100 
Carolina Clinchfield & Ohio (L & N-A C L) 4%-.-...100 

Common 5% stamped He os 
Cleve Cinn Chicago & St Louis pref (N Y Central) ._100 
Cleveland & Pittsburgh (Pennsylvania) 


& WBDWASE 
& Sassss 


Chateaugay Ore & Iron Ist ref 5s 
Choctaw & Memphis Ist 5s 

Cincinnati Indianapolis & Western Ist 5s 
Cleveland Terminal & Valley Ist 4s 


Georgia Southern & Florida lst 5s 
Goshen & Deckertown Ist 5s 
Hoboken Ferry Ist 5s 

Kansas Oklahoma & Gulf Ist 5s 


CAwmNwweaneds WwoNa 


) 
Fort Wayne & Jackson pref (N Y Central) _- 


— 


Georgia RR & Banking (L & N-A C L) 


Lackawanna RR of N J (Del Lack & Western) 


Michigan Central (New York Central) 
Morris & Essex (Del Lack & Western 
New York Lackawanna & Western ( 
Northern Central (Pennsylvania) 
Northern RR of N J (Erie) 


St Louis Bridge Ist pref (Terminal RR) --- 


Second preferred 
Tunnel RR St Louis (Terminal RR) 


100 
United New Jersey RR & Canal are) anda 
& WwW 100 


Utica Chenango & Susquehanna (D L 
Valley (Delaware Lackawanna & Western 


rn) 
Vicksburg Shreveport & Pacific (Iilinoig Central) __- 
Preferred. 190 


Warren RR of N J (Del Lack & Western) 
West Jersey & Seashore (Pennsylvania) 


S88583S8S8 


Sa 
oo 
P<) 
on 


me 


SSS8SS3SSSSRSsEE sess: 

















Private Wires te New York 





EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


Stroup & Company Inc. 


Philadelphia, Pa. 








Railroad Equipment Bonds 





b> 
% 





Atlantic Coast Line 4s_- 
ae & Ohio 4s... 


34s Dec 1 1936-1944__. 
Canadian National 4}4s--.- 


58. 
Canadian Pacific 44s... 
Cent RR New Jersey 4s. 


PRR mt ononoND ono NORD Gm 
sass 8S 8838 Sassss 


g 


Trustees’ ctfs 34s 
sy enon RG West 4s-_- 


aR BERG at oe a ae 
S33 S58S8xe SeeReRS KES 


5348 
Minn 8t P&SS M 4s-_... 














4s 
New Or! Tex & Mex 4s_. 
New York Central 44s8_-_- 


Jan & July 1937-49 
2 %s series G non-call 
Dee 1 1937-50 
Pere Marquette 4s 





B88 8 SR SSSSSbeRRRS 


SSMYPw Ww we moocwrwr sores 
-_ 
° 


@o. 


rrr ORD bo DD tO OO 
S8ssess Sssbss 


wonmsSes 
mack ' 








For footnotes see page 3334. 





Little Rock & Hot Springs Western Ist 4s 


Long Island ref mtge 4s 


st 5s 
Maryland & ae lst 4s 


Meridian Terminal! Ist 4s 


Minneapolis St Paul & Sault Ste Marie 2d 4s 


Montgomery & Erie Ist 5s 


New York & Hoboken Ferry general 5s 


Piedmont & Northern Ry ist mtge 3%s 


Portland RR ist 3s 


St Clair Madison & St Louis Ist 4s 


Shreveport Bridge & Terminal Ist 5s 


Somerset Ry Ist ref 4s 


Southern Illinois & Missouri Bridge Ist 4s 


Toledo Terminal RR 4s 


Toronto Hamilton & Buffalo 4s 
Washington County Ry Ist 3s 








Public Utility Stocks 





Par 


Ask 


Par 





Alabama Power $7 pref..* 
Arkansas Pr & Lt 7% pref * 
Associated Gas & Electric 
Original preferred 
$6. 7 preferred 


Atiantie City El 6% pref_* 
Bangor Hydro-El 7% pf 100 
Birmingham Elec $7 pref.* 
Buffalo Niagara& Eastern— 
$1.60 preferred 2 


Carolina Pr & Lt $7 pref..* 
6% preferred 

Central Maine Power— 
7% preferred....... 100 
$6 pre 

Cent Pr & Lt 7% pret..100 

Consol Elec & Gas $6 pref_* 

Congol Traction (N J).100 

Consumers Power $5 pref. * 

Continental Gas & - 


7% pre 
Dallas Pr & Lt 7% pref_100 
Derby Gas & El $7 pref..* 


Essex Hudson Gas_.-...100 
Federal Water Serv Corp— 
$6 cum preferred 
$6.50 cum preferred-_-..* 
$7 cum preferred * 
Gas & Elec of Bergen__100 
Hudson County Gas...100 
Idaho Power— 


Interstate Power $7 pref__* 
Iowa = Utilities— 
7% pre 100 
jamais 4 Water Supply— 
ferred 50 


74% pre 
Jer Cent P& L 7% ptf_.100 
Kan Gas & El 7% pref.100 
Kings Co Ltg 7% pret..100 
Long Island Ltg 6% pf.100 
7% preferred 100 
Memphis Pr & Lt $7 pref_* 








Mississippi Power 36 pref. * 
7 ferred ® 


68 4 
77% 


9% 
9% 


69 
22 





Mississippi P & L $6 pref. * 
Miss Riv Pow 6% pref.100 
Missouri Kan Pipe Line. 5 
Monongahela West Penn 
Pub Serv 7% pref....25 
Mountain States Pr com_.* 
7% preferred 100 
Nassau & Suf Ltg 7% pf 100 
Nebraska Pow 7% pref.100 
Newark Consol Gas--.-..100 
New Eng G & E5%% pt_* 
N E Pow Assn 6% pref_100 
New Eng Pub Serv Co— 
$7 prior lien a met 
New Orl Pub Serv $7 pf--. 
New York Power & Lighi— 


7% eum a 
Northern States Power— 


(Minn) 5% pref.....-- * 


Ohio Edison $6 pref. 
$7 preferred 
Ohio Power 6% pref...100 
Ohio Pub Serv 6% me? 
ferred 


Pacific Pr & Lt 7% pf..100 
Penn Pow & Lt $7 pref...* 
Philadelphia Co $5 pref..* 
Pub Serv of Colo 7% pf.100 
Queens Borough G & E— 
6% preferred 


Republic Natural Gas__..1 

Rochester Gas & Elec— 
6% preferred C 

Sioux City G & E $7 pf.100 

Southern Calif Edison— 


South Jersey Gas & E1.100 
Tenn a Pow 6% pt. i 


ferr 
Texas four & Lt 7% pt.100 
Toledo Edison 7% pf A.100 
United Gas & El (Conn)— 
7% _ preferr 100 








Utah Pow & Lt $7 am 
Virginian FR 100 





Store Stocks 








Berland Shoe Stores 
7% preferred 
B /G Foods Inc common. .* 


Bohack (H C) common. ._* 

7% preferred 100 
Diamond Shoe pref. - .-100 
Fishman (M H) Co Inc..* 
Kobacker Stores 








7% preferred 


Kress (S H) 6% pref 
Miller Ay Sons common..* 
6% referred 100 
Sl aereky G C) $5 pref_100 
Reeves (Daniel) pref...100 


United Cigar-Whelan Stores 
$5 preferred 
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Quotations on Over-the-Counter Securities—Friday Nov. 19—Continueo 





Public Utility Bonds 




















Btd Ask Bid Ask 
Amer States P 8S 5 %s- 1948] 77 | 81 || Federated Util 5 %s- --1957| 58 61 
Amer Utility Serv 6s 1964| 66%! 6844||Green Mountain Pr 5s- 1948} 101%|102% 
Amer Wat Wk & El 58 '75| 86 90 | Houston Lt & Pow 3s '66) 1034 |103% 
ed Electric 5s_1961 42 45 
aoeeties & Tes Corp— Idaho Power 3%s_.--1967| 98%| 99% 
Income deb 3%4s.--1978; 25 | 27 Iowa Sou Util 5 448 ---1950) 97 99 
Income deb 3%s8.--1978} 27 | 28% 5 
Income deb 4s__...1978| 28 | 29%||Kan City Pub Serv 48.1957; 2834] 30 
Income deb 4%s_--1978] 32 | 35 Kan Pow & Lt Ist 444s '65) 10844|109%4 
Conv deb 4s__.-.-.-- 1973} 50 ...|| Keystone Telep 5}48..1955| 92 94 
Conv deb 4%s-.---- 197 54 57 | 
Conv deb 5s__.-.--- 197 3{ 56 59 Metrop Edison 4s ser G '65;} 104 104% 
Conv deb 5%s .197 3] 66 70 ||M issouri Pr & Lt 3 %s- 1966) 97%i 98 % 
8-year 8s with warr_1940| 88 91 ||Mtn States Pow Ist 68.1938] 95 one 
8s without warrants.1940| 97%} 90 
| Narragansett Elec 348 66) 102%|103% 
Assoc Gas & Elec Co— | | Newpo rt N & Ham 5s- 1944) 103 105 
Cons ref deb 4%s_.1958| 27 ||N Y State Elec & Gas Corp) 
Sink fund ine 4s__..1983} -.--|} 29° a Mn ocedcnsissiawes 1965; 92 93 
Sink fund inc 44%4s_.1983| -...| 30 '||/North Boston Ltg Prop’s— 
Sink fund ine 5s....1983] ----| 32 || Secured notes 3 48~.1947 102 %|102% 
Sink fund ine 54s_.1983| -.--| 37 Northern N Y Util 58.1955) 103%} --- 
Sink fund ine 4-5s..1986} -..--| 29 North’n States Pr 34s '67| 98)4| 98% | 
S f inc 4%s-5 4s_-_.1986; -.--| 30 | 
Sink fund ine 5-6s..1986} -.-.| 32 ||Ohio Edison 4s_....-.-. 1967; 100 |100% 
Sfine 5%-6%s_-..1986| -- 37 |\Ohio Pub Service 48_.1962} 97%) 97% 
Atlantic City Elec 4s 64) 97%| 98}4||Old Dominion par 58..1951| 54 56 
Bellows Falls Hy El 5s 1958] 102 {103 ||Parr Shoals Power 5s..1952| 91 ad 
Blackstone V G & E 48 1965; 108 _--||Pennsylvania Elec 58.1962) 9814|100 
Penn Telep Corp Ist 4s '65| 105 |106% 
Calif-Oregon Pow 48_.1966}) 90 91 Peoples L & P 5%s...1941| f75 77 
Cent Ark Pub Serv 58.1948} 86 88 Public Serv of Colo 68.1961; 103 %4|104% 
Central G & E5%s_..1946| 66 68 Pub Util Cons 54%s_-.1948} 63 65 
Ist lien coll trust 68.1946) 69 71 
Cent Maine Pr 4s ser G '60} 102 /|103 Sioux City G & E 4s..1966) 95%) 96% 
Central New York Power— Sou Cities Util 5s A...1958) 38 39% 
General mtge 4%48_.1962} 994/100 
Central Public Utility— Tel Bond & Share 5s..1958) 60 62 
Income 5s with stk 52) f2%| 3%%||Utica Gas & El Co 5s_.1957) 117 pe 
Colorado Power 5s...1953| 105 _--|| Western Mass Co 34s 1946) 102%|103% 
Consol E & G 6s A...1962/ 42 43 %,|Western Pub Serv 54s '60) 74 76 
6s series B.....---- 1962} 41 43 Wisconsin G & E 3 4%s_1966) 100%/101% 
Cumber!'d Co P&L 3 %s 66) 9614) 9744||Wis Mich Pow 3%s.-1961) 102%|103% 
Wisconsin Pub Service— 
Dallas Pow & Lt 3%s_1967! 1044%/1105% Ist mtge 4s___.__-- 1961! 10344/104% 

















BArclay 7 
2360 





Real Estate Issues 
Reports - Markets 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


Beat System Tel. 
1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 









































Bid Ask Bid Ask 

Alden ist 6s.......--. 1941} f34 .-.||Metropol Playhouses Inc— 

Broadmoor (The) ist 6s '41} f38 vs Le ¥ See 1945} 62 64 

B'way Barclay Ist 2s_.1956| f22%4| 244||Munson Bldg Ist 6%s_1939) f21 24 

B'way & 4lst Street— N Y Athletic Club— 

Ist leasehold 64%s_.1944| 38 40 Ist mtge 2s stpd & reg '55| f22%| 24% 

Broadway Motors Bldg— Ist & gen 6s.__..-- 1946] f/22%| 24% 
a ne il a 1948} 57%) 59% 

Chanin Bldg ine 4s__.1945) 52 .--||N Y Eve Journal 6%s_1937| 98 pe 

Chsebrough Bldg Ist 6s °48) 58 ---||N Y Majestic Corp— 

Court of Remsen St Off Bid 4s with stock____-- 1956} 27%| 28% 
TT Pee Apr 28 1940} f32 34 ||N Y Title & Mtge Co— 

Dorset (The) Ist 6s...1941| f25 wool], 6946 COs ....----- f47¥%4| 49% 

5 4s series C-2_______.. S3824%| 34% 

East Ambassador Hotels— 5 4s series F-1_._._.__.-- f49%| 51% 
Ist & ref 54s____-- 1947) fé 6 5 4s series Q......---.. S38 40% 

Equit Off Bidg deb 5s_1952| 604) 62%/||19th & Walnut Sts (Phila) 

Deb 5s 1952 legended___| 60 Son  { anes: July 7 1939} /19 21 

50 Bway Bldg Ist 3s inc 46) 43 ane 

500 Fifth Avenue— Oliver Cromwell (The)— 
64s stamped____-_- 949) 36 hace Tt Se Nov 15 1939} f7 9% 

= & Madison Off ‘ane 1 Park Avenue— 

Sake dai dpidibine-al Yov 1947) f47 SS 2d mtge 6s__.__....1951] 70 or 
rim Center Bldg Ist 6s '43) /43 ..-||103 E 57th St Ist 6s___1941 45 Siete 
40 Wall St Corp 6s__..1958! 48 50%||165 Bway Bldg Ist 5s 51) £43 45 
42 Bway Ist 6s______. 1939) 59 ae 
1400 Broadway Bidg— Prudence Co— 

Ist 3 %4s-6 4s stpd__1948) 36%] 39 54s stamped_____- 1961} 57 atin 

Fox Theatre & Off Bldg— Realty Assoc Sec Corp— 

Ist 6%4s___-- Oct 11941) 5%] 7 5s income____._..- 1943| f54 59 
me yee fe = ee rt 48 “ 51 Roxy Theatre— 
8 w-s)..-.194 36 38% Ist fee & l’hold 648.1940) 45 47 

Graybar Bldg 5s__._- 1946} 59 61 se 

Savoy Plaza Corp— 

Harriman Bldg 1st 68.1951} 37%! 40 3s with stock... .-- 1956) 25%| 27% 

Hearst Brisbane Prop 6s'42| 69 71 Sherneth Corp— 

Hotel Lexington Ist 6s 43!) 40 43 3-5 %{s deb ine (w s)_1956| S17 18% 

Hotel St George 4s....1950| 4114) 42%{|/60 Park Pl (Newark) 6s '37 K+4 % <ye 

616 Madison Av Ist 6 4%s°38| 22 ree 

Lefeourt Manhattan Bldg 61 Broadway Bidg— = 
Ist 4-5s extended to 1948} 60 mys. 3 %4-5s with stock__.1950) 40 inn 

Lewis Morris Apt Bldg— Syracuse Hotel (Syracuse) 

Ist 6 4s_-_--.. Apr 151937! f40 he Ist 64s_...Oct 23 1940) 63 Pm 

Lincoln Bidg ine 5%s.1963|} 59%! 61 

Loew's Theatre Rity oe Textile Bldg— 

4 ya eae 1947| 87 88% Ist 3-58 (ws)_-.... 1958} 37 39 

London Terrace Apts 6s '40| 43 a bare | Bldgs Corp— 

Ludwig Bauman— gL! SE ere 939) 74 78 
Ist 6s (Bklyn)__.-- 1942} 60 --.||2 Park Ave Bldg Ist 481941} 54%)  ___ 
Ist 6%s (LI) __-_--- 1936} 60 ees 

Metropolitan Chain Prop— Walbridge Bldg (Buffalo) — 

Tc hiidkannaenne 1948} 8&2 86 Ist 64%s__.-Oct 19 1938) S18 ain 

Metropolitan Corp on Westinghouse Bidg— 
Serres 947| 88 92 lst fee & leasehold 4s °48} 68 70 

Miscellaneous Bonds 
Bid | Ask Bid | Ask 

Associates Invest 3s._.1946| 9234] 93%4||Henry Hudson Te 

Bear Mountain-Hudson |  §| || 48 _.___. LL April 1 1955) 104%} -_. 
River Bridge 7s_...1953| 98 .--||Home Owners’ Loan Corp 

Farm Mtge Corp— Me wisnteee Aug 15 1938 101.4 |101.10 
BID. sawane Sept 1 1939] 1u1.1 |101.3 Tee June 1 1939} 101.3 |101.3 

Federal Home Loan Banks Reynolds Investing 58.1948} 75 78 
co ea April 1938} 100.12/100.15||Triborough Bridge— 

BEE wdvcctens July 1938} 100.12/100.15 4s s f revenue 1977_A&O/] 105 4)106 

Wedeaseite aa Dee 1940' 101 101% 4s serial revenue 1942-68] 62.40! 3.60 











Specialists in— 


WATER WORKS SECURITIES 


Complete Statistical Information— Inyuiries Invited 


R.E.Swart & Co. 


INCORPORATED 


40 EXCHANGE PLACE, NEW YORK 
Tel. HAnover 2-0510 Teletype: New York 1-1073 











Water Bonds 
































Bid , Ask |) Bid | Ask 
| Alabama Wat Serv 5s_1957| 93%| 96 eRe enne Wass Water 5s 1965| 103 one 
Alton Water Co 58_..1956|) 104%) Muncie Water Works 5s '65| 103 o> 
Ashtabula Wat Wks 5s '58| 101 104 ||New Jersey Water 5s 1950| 10034|10234 

Atlantic County Wat 58°58) 102 -| New Rochelle Water— 
SRE G acacexes 1951} 65 68 
Birmingham Water Wks— | Rees 1951; 70 74 
5s series C____.-.-- 1957| 102 (103 New York Wat Serv 5s '51| 86 89% 
PO tC Eee 1954) 101 _..||Newport Water Co 5s 1953} 98 /|101 
5%s series A___.-.- 1954; 103%4| --- 
Butler Water Co 5s...1957| 10434| -..||Ohio Cities Water 544s °53) 69 | 73 
Ohio Valley Water 5s_1954/| 106 — 
Calif Water Service 48 1961) 994/101 14||Ohio Water Service 58.1958} 89 
Chester Wat Serv 44s '58| 102/104 ||Ore-Wash Wat Serv 581957| 81 84% 
Citizens Wat Co (Wash)— Penna State Water— 
OR. ch anieiiadeDiie 1951; 102 wat Ist coll trust 44%s..1966; 91 92 
5s series A___--- 951| 102%! -.-.||Peoria Water Works Co— 
City of ee Castle Water lst & vet Oe......<- 1950| 974%4/100% 
er ee 1941} 100% sted Ist consol 4s__.---- 1948} 99 /|101 
City Water (Chattanooga) Ist consol 5s__.-... 1948} 98 
Se amries B....n0cKe 1954| 100%) -.. Prior lien 5s_.-_--- 1948} 102 |104 
Ist 5s series C__._-- 1957| 1043%4| ---||Phila Suburb Wat 4s_.1965 106 {108 
Clinton W Wks Co 58.1939} 99 _..||Pinellas Water Co 5%s_ ‘59; 91 94 
Community Water Service Pittsburgh Sub Wat 5s °58/ 101 ani 
5s series B_.._--- 1946; 60 63 Plainfield Union Wat 5s 61; 104 pti 
6s series A___.._..- 1946! 62 65 Richmond W W Co 5s.1957| 104%; --. 
Connellsville Water 5s 1939; 99 ..-|}/Roanoke W W 5s__--- 1950) 85 88 
Consol Water of Utica— Roch & L Ont Wat 5s_1938) 95 /|100 
PE ee SE ee 1958| 894! 92% 
Ist mtge 5s........ 1958} 95 98 St Joseph Wat 4s ser A__’66) 10434/107 
Scranton Gas & Water Co 
F. St L & Interurb Water— hopeless ®, 958} 9844/100% 
Se aetes A......s2<e 1942; 99% .--||Seranton-Spring Brook 
ro > a 1942; 101 oan Water Service 58.1961} 82 85 
Seentee B....--<a«s- 1960; 100 we Ist & ref 5s A____-- 1967; 82 85 
Greenwich Water & Gas— Shenango Val 4s ser B 1961} 98 99 
SOE Bio nsmonns 952| 91 95 South Bay Cons Wat 58 '50} 60 64 
5s series B....._.-. 1952; 91 95 South Pittsburgh Water— 
Hackensack Wat Co 5s_ '77| 104 mc? ligt mtge 5s_......-. 1955| 102 nie 
5 4s series B____-.- 1977| 108 - Rn arise wt 1960} 102 ont 
Huntington Water— OT) as 1960; 104 ane 
6a eeries B........- 1954; 101 Springf City Wat 4s A °56; 91 94 
e atin aalataie' es vara 1954} 103 .--||/Terre Haute Water 5s B ’56; 100 mise 
SS Shes 1962) 103% . 6s series A___.__._..1949| 102 poms 
Illinots Water Serv 5s A ’°52| 99 /|101 Texarkana Wat Ist 58.1958} 101%)  --.. 
Indianapolis Water— Union Water Serv 5%s '51} 99'%4/|102% 
Ist mtge 3 %4s_____- 1966} 10014|102 % 
se Rehan W W Securs— W Va Water Serv 4s_.1961| 95 98 
Sr ee 1958) 86 91 Western N Y Water Co— 
Joplin W W Co 5s_...1957) 103%} --- Se aertes B...-ccce 950; 90 94 
lst mtge 5s_....... 1951 Po 
Kokomo W W Co 5s_.1958) 104 aie Ist mtge 54%4s____..1950) 97 /|100 
Lexington Wat Co 5%s '40| 9934/101144||Westmoreland Water 58’52; 99 /101 
Long Island Wat 514s_1955| 101 103 Wichita Water— 
Middlesex Wat Co 5%s '57| 10444] --- 5s series B__....-.--. 1956} 101%} -.. 
Monmouth Consol W 5s ’56} 92 93 5s series C_.....-.-. 1960} 103%} -.. 
Monongahela Valley Water Gpemtee A. ....-<<- 1949] 104 ie 
Bb bedbuééowad 1950! 100 . |'W'msport Water 5s._.1952! 102 ‘104 
Sugar Stocks 
Par; Bid Ask Par Bid Ask 
Cuban Atlantic Sugar...10| 12%{| 14%4||Haytian Corp Amer_-_-_-_- 4 1 
Eastern Sugar Assoc_____ 1 7%| 9 Savannah Sug Ref es 30 32 
Pon cmumdraman 1} 18 20 West Indies Sugar Corp-_-.1 3%| 4% 








a interchangeable. 0 Basis price. d Coupon. e Ex-rights. 
Sf Flat price. m Nominal quotation, w 1 When issued. z Ex-dividend. y Now 
selling on New York Curb Exchange. z Fx-stock dividends. 

t Now listed on New York Stock Exchange. 

t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 


4 


* No par value. 





CURRENT NOTICES 


—Coincident with the change in firm name of Swart, Brent & Co., Inc- 
to R. E. Swart & Co., Inc., Eastman, Dillon & Co., members of the New 
York Stock Exchange, announce that W. Rufus Brent, formerly Vice- 
President and Treasurer of Swart, Brent & Co., has been appointed manager 
of their wholesaling department. 

Since the formation of Swart, Brent & Co. in 1931, Mr. Brent has been 
in charge of the new business and syndicate departments of that firm. 
He was formerly associated with Dillon, Read & Co., Peabody, Houghteling 
& Co., Fred T. Ley & Co. and P. W. Chapman & Co., Inc. 

—Francis I. du Pont & Co. announce that William F. Mills has as become 
associated with the firm and will be in charge of the municipal bond depart- 
ment in their Philadelphia office. For the past 5% years Mr. Mills has 
headed the municipal bond department of E. W. Clarke & Co 

—Stein Bros. & Boyce, members of the New York Stock Sian an an- 
nounce that Alonzo B. Sherow, formerly with Paine, Webber & Co.,has 
become associated with them in the bond department of their New York 
office. 

E. H. Rollins & Sons Inc. announce that Edmond J. Forkin is now in 
charge of their Buffalo office which has been removed to 620 Erie County 
Bank Building, Shelton Square, Buffalo. 


—Falvey, Waddell & Oo., Inc. announced that Arthur L. Chambers 
was elected Vice-President in charge of the company’s Buffalo office which 
has been removed to 11 Niagara Street. 

—Albert Graef Ine. have opened offices at 70 Pine St., New York City, 
where they are specializing in foreign securities, particularly blocked marks 
and other German securities. inl 

J. S. Bache & Co., 42 Broadway, New York City, have prepared a list 
of stocks selling at not more than eight times earnings and a list selling above 
eight times earnings. 

—Distributors Group, Inc., 63 Wall St., New York City, have prepared a 
short summary of Oceanic Insurance Co., Ltd. and its common stock. 








—_ 
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Quotations on Over-the-Counter Securities—Friday Nov. 19 Concluded 





Industrial Stocks and Bonds 


Bid | Ask }| Par| 
2h 44) 2914||Garlock Packing com_.--_*}| 
59 ie Gen Fire Extinguisher --.-_* 
Golden Cycle Corp 
90 ||Good Humor Corp 
My | 2044) Graton & Knight com__- 
17 Preferred 
81 \|Great Lakes SS Co com_- 
Great Northern Paper _-.2£ 
Harrisburg Stee] Corp 
Kildun Mining Corp 
King Seeley Corp com_.-_-1 
7 441) | 
8\%||Lawyers Mortgage Co-_-.20 
52 %4||\Lawrence Port] Cement 100 
|Lord & Taylor com___.100 
14 Ist 6% preferred___.100 





Par| 

BESO BEE. occeceses } 
American Book 1¢ 
American Hard Rubber— 

8% cum pref 
American Hardware_ net 
Amer Maize Products ---- 
American Mfg 5s pref_ 100) 
American Republics com_*\y i neds 
Andian National Corp-..*| 46 | 
Art Metal Construction_10 22 
Bankers Indus Service A_*! 
Belmont Radio Corp... -*| 
Beneficial Indus Loan pf_* 
Bowman-Biltmore Hotels | 

Ist preferred | 
Burdines Inc common..-_-1 


Chilton Co common__-_-.10} 5 
Columbia Baking com _ ..*| 4%| 6% 
$1 cum preferred 13 5 
Continental Can 4% % pf_*! 106 36| 1 7 % 
Crowell Publishing com__*| 3 33 || 

$7 preferred 100 109 
Dennison Mfg class A___10 1% 
Dentists’ Supply Co_._.10} 50% 
Devoe & Raynolds Bcom *| 33 
Dictaphone Corp 50 

Preferred 00 | 117 
Dixon (Jos) Crucible--_ ; 50 
Douglas Shoe preferred_100; 19 
Draper Corp z 47 
Federa!] Bake Shops 4 

Preferred 3 17 
Foundation Co For shs_ 


American shares 


10 2d 8% preferred 
|Macfadden Pub common.* 


Merck & Co Inc common_1 
| 6% 100 
|Mock Judson & Voehringer 

7% preferred 100 
Muskegon Piston Ring 2 4 
National Casket 


2% 


37 


Nat Paper & Type com_-__* 
54 100 


5% preferred 
New Britain Machine----_* 
New Haven Clock— 

Preferred 614% 
Northwestern Yeast_..100 
Norwich Pharmacal 
44||Ohio Leather common_-..* 
Ohio Match Co * 
Pathe Film 7% pref 




















Industrial Stocks and Bonds—Continued 





Par Ask Par, Bid 
Petroleum Conversion___1 Woodward Iron com....10} 11% 
Petroleum Heat & Power_* Worcester Salt 1 54 
Publication Corp com__._* York Ice Machinery 11% 
| Remington arms com____* 7% preferred 63% 
| Young (J S) Co com...100; 80 
Seovill Manufacturing __25 ; 7% preferred 100} 127 
Singer Manufacturing __ 
Singer Mfg Lid 
Skenandoa Rayon Corp_- 
| Standard Screw 


Bonds— 
American Tobacco 48.1951 
Am Wire Fabrics 7s_.1942 





| Sylvania Indus Corp 


Stromberg-Carlson Tel Mtg 


Taylor Wharton Iron & 
Steel common 


Trico Products Corp 
Tubize Chatillon cum pf_10 


United Artists Theat com _* 
United Merch & Mfg com * 
United Piece Dye Works_* 

Preferred 100 


|Bethlehem Steel 3 448.1952 


Chicago Stock Yds 5s_1961 

Cont’! Roll & Steel Fdy— 
Ist conv s f 6s_.---- 1940 

Cudahy Pack conv 4s_1950 
Ist 3%s 


Deep Rock Oil 7s_....1937 

Haytian Corp &s 1938 

Kelsey Hayes Wheel Co— 
Conv deb 6s 1948 


Martin (Glenn L)— 
Conv 6s 

Nat Radiator 5s_._..-. 1946 

N Y Shipbuilding 5s. .1946 


Seovill Mfg 5%s 1945 
Standard Textile Products. 

lst 6s assented 2 
Witherbee Sherman 6s 1944 
Woodward Iron— 

1st 5s 

2d conv income 5s_.1962 


Warren (Northam)— 
$3 conv preferred 
Welch Grape Juice com__5 
7% preferred 100 
West Va Pulp & Pap com_* 
100 


West Dairies Inc com vtc 1 
$3 cum preferred 

White Rock Min a 
$7 1st preferred 100 

Wickwire Spencer Steel__* 

Wilcox & Gibbs com____50 

WJR The Goodwill Sta__5 





























Tennessee Products Common 


H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
Members { New York Curb Exchange (Associate) 


120 Broadway, New York 


Tei. REctor 2-7890 Teletype N.Y. 1-869 
Union Bank Building, Pittsburgh 














Non-Farm Real Estate Foreclosures During September 
Increased 9.2% Over August According to FHLBB— 
Reports Nine-Month Total Below Same Period 1936 


During September, the estimated number of non-farm real 
estate foreclosures in the United States aggregated 12,123, 
which was 1,022, or 9.2%, more than the estimate for the 
preceding month, it was announced on Nov. 4 by Corwin A. 
Fergus. Director of the Division of Research and Statisties of 
the Federal Home Loan Bank Board. ‘‘This rise, which 
brought the index from 57.7 in August to 63.0 (1934—100),”’ 
Mr. Fergus said, ‘‘was substantially greater than the cus- 
tomary August to September advance of 2.4% indicated by 
the three-year average, largely because August of this year 
was a particularly low month.” Mr. Fergus further reported: 

The Cincinnati, Des Moines, Topeka, and New York Bank Districts 
showed fewer foreclosures in September than in August while the other 8 
districts showed increases ranging as high as 66.5% in the Pittsburgh 
District. Reports from 25 States and the District of Columbia disclosed 
increases over August aggregating 1,795 cases; 2 States revealed no change; 
and 21 States showed recessions totaling 773. 

August to September movements in relation to the average seasonal 
change were unfavorable in 8 Federal Home Loan Bank Districts and 
favorable in 4. The Des Moines District particularly showed improvement 
with a 14% decline, which was counter to an average rise of 10% for this 
period. 

Compared with the estimated number of non-farm foreclosures for the 
corresponding month of last year, September activity was 26.4% lower. 
All Bank Districts registered fewer foreclosures this month than for the 
same month of 1936 except Little Rock and Boston, where advances of 
11.9% and 2.7%, respectively, were manifested. Also, each of the 4 
groups by size of communities showed improvement over September, 1936. 

The 15.3% decline in foreclosures in the United States during the first 
9 months of 1937 from the number estimated for the same period of last 
year was reflected in 10 of the 12 Federal Home Loan Bank Districts. Only 
the Topeka and Little Rock Districts showed adverse movements with 
increases of 34.7% and 0.5%, respectively. Furthermore, in the Topeka 
District every State reported an advance over the corresponding period of 
1936. This cumulative margin of improvement in foreclosures in the 














For footnotes see page 3334. 











WICKWIRE SPENCER STEEL 


New Common 


52 Wall Street, New York City 
HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 

















Houston Oil Field Material Company, Inc. 
Preferred and Common Stock 
Prospectus on request 


ROBINSON, MILLER & CO. 


INC. 
HA phone eo 52 William Street, N.Y. 





Teletype 
/ ie 1-005 





THE BERLIN STOCK EXCHANGE 


each day of the past week: 
ma 


Nov. Nov. Nov. 
15 16 17 

Per Cent of Par 
119 129 
134 134 
168 168 
118 118 
119 119 
123 123 
145 145 
129 129 
114 114 
159 158 
149 148 
148 148 


Novo. 
13 


119 
134 
168 
118 


Allgemeine Elektrizitaets-Gesellschaft 

Berliner Handels-Geselischaft (6%)-..---- 134 
Berliner Kraft u. Licht (8%) 

Commerz-und Privat-Bank A. G. (5%)--- 
Dessauer Gas (7%) 9 
Deutsche Bank und Disconto-Gesell. (5%) -123 
Deutsche Erdoel (6%) 145 
Deutsche Reichsbahn (German Rys pf 7%)- ee 
Dresdner Bank 4%) 114 
Farbenindustrie I. G. 

Gesfuerel (6%) 

Hamburg Elektrizitaetswerke (8%)--.-.-- 150 


123 
144 


114 


148 
148 
SO 
118 
me). 


Mannesmann Roehren (44% 118 
Nordeutscher Lloyd 

Reichsbank (8%) - oie 
Rheinische Braunkohlen (8%) - Gwabon atta a 232 
Saizdeturth (6%) 

Siemens & Halske (8%) - 


118 
212 1] 
234 

167 

208 


AUCTION SALES 


231 





of the current week: 
ie 


=— : . . . 
Closing prices of representative stocks as received by cable 


Nov, 
19 


119 
134 
168 
118 
119 
123 
145 
129 
114 
158 
148 
149 


118 
211 


165 
2 


The following securities were sold at auction on Wednesday 





By Adrian H. Muller & Son, Jersey City, N. 
Shares Stocks 
500 Lawyers Mortgage Co. (N. Y.)- 
2,306 New York Alaska Gold Dredging C ‘orp. 
13 Bay Shore Co. 8% cum. pref. (Fia.), 


$ per Share 
$195 lot 
.$1,000 lot 
.----83 lot 
.$2 per sh. 
$3 per sh. 


United States over last year has varied monthly as follows: 
(Del.), 


no par___- 
Gaee Ble wsa Ci wbaces 
2 Farmers Mfg. 8% cum. pref. (Va.), $100 par 


September 15.3% 

All States bordering on the Great Lakes but Indiana, the Atlantic Sea- 
board States from New York down except Maryland and South Carolina, 
and the Gulf States other than Alabama and Texas, all showed a smaller 
number of foreclosures the first 9 months of this year than for the same 
period of 1936. Conversely, a belt of States running north from Texas to 
the Canadian Border, and all States west of that line except New Mexico, 
Wyoming, California, and Oregon, showed more foreclosures than in the 
first three quarters of 1936. 

Counties with less than 5,000 non-farm dwellings reported an advance 
in foreclosures of 3.4% for the January-September period of this year over 
the identical 9 month period of last year. The other three size groups all 
registered decreases, with the large communities leading with a drop of 
22.9%. 


54 International Water Co., Inc., pref. (Del.), 3100 par --_-.- 
By R. L. Day & Co., Boston: 

Shares Stocks 

50 F. W. Woolworth Co., par $10 

536 M. J. Whittall Associates, Ltd., preferred, par $10 

13 Middle States Petroleum Corp., class B 

1,000 General Electronics Corp., par $1 

100 United Shoe Machinery Co., common, par $25 


By Crockett & Co., Boston: 
Shares Stocks 
10 Farr Alpaca Co 


By Barnes & Lofland, Philadelphia: 
Shares Stocks 
5 Philadelphia National Bank, par $20 
25 Bryn Mawr Trust Co., par $10 : 
19 2841-3000 Guarantee Trust Co., Atlantic City, N. J., pref., par $10 


$ per Share 
38% 








a 
CURRENT NOTICES 


—Homer & Co., Inc., 40 Exchange Place, New York City, has issued a 
circular cn the high grade railroad and public utility bond market. 

—William Ewadinger has become associated with Chas. D. Barney & Co., 

members of New York Stock Exchange, in their Easton, Pa. office. 











CURRENT NOTICES 


—Joseph H. Hayes, formerly with Hare's, Ltd., has become associated 
with J. F. Reilly & Co. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 




















RIGHTS—SCRIP 


Specialists since 1917 


Mc DONNELL & (0. 


New York Stock Exchange New York Curb Exchange 
120 Broadway, New York Telephone REctor 2-7815-30 
Bell Teletype NY 1-1640 














FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3514-3526, inclusive and 2-3404, a refiling) have been filed 
with the Securities and Exchange Commission under the 
fag Act of 1933. The total involved is approximately 

5,752,500. 


Jones Associated Oil Co. (2-3514, Form A-1) of Oklahoma City, Okla., 
has filed a registration statement covering 2,000 shares 6% cumulative 
convertibie prior preferred stock, $100 par, to be offered at $100 per share. 
Proceeds wiil be used for purchase of additiona’ Degpersies. for development 
and working capital. Underwriter will be J. W. Goldsbury & Co. W K. 
Jones is President of the company. Filed Nov. 11, 1937. 

York Corrugating Co. (2-3515, Form A-2) of York, Pa., has filed a 
registration statement covering 92,600 shares of $1 par value common 
stock, of which 53,000 shares will be offered to stockholders at $5.75 a 
share and the unsubscribed shares publicly at $7.50 a share. The remaining 
39,600 shares will be offered by certain stockholders at $7.50 a share. The 
issuers’ part of the proceeds will be used for loans, machinery, equipment 
and ae construction. Tobey & Co. were named as underwriters. 
Dr. C. P. Rice is President of the company. Filed Nov. 13, 1937. 

» Brough Lake Molybdenum, Ltd. (2-3516, Form AO1), of Toronto 
Ontario, has filed a r tration statement covering 800,000 shares of $1 
par value common stock to be offered at prices ran from 20 to 40 cents 
a@ share. Proceeds will be used for equipment, development, plant, ma- 
chinery and working capital. No underwriter was named. Arthur R. 
Schaberg is President of the company. Filed Nov. 13, 1937. 
p Lincoln Service Corp. (2-3517, Form A-2) of Washington, D. C., has 
filsd a registration statement covering 40,000 shares 6% cumulative par- 
ticipating preferred stock, $25 par, to be offered at par. Proceeds will be 
used to | quidate 7% debenture notes and for subsidiaries’ working capital. 
Manilow & Co. will be underwriter. Charles Delmar is President of the 
company. Filed Nov. 13, 1937. 
» Manufacturers Finance Co. (2-3518, Form A-2) of Baltimore, Md., 
has filed a registration statement covering $2,000,000 4% % collateral trust 
notes, series A, due 1942. Of the notes registered, $1,677,000 are to be 
offered in exchange at par for a like amount of 5% series A notes due 1938. 
Any of the unexchanged notes are to be offered publicly, together with 
the remaining $323,000 of notes, at par. Proceeds will be used to retire 
any of the 5% notes unexchanged and for working capital. No under- 
ter was named. V. G. Dunnington is President of the company. Filed 
Nov. 13, 1937. 
® Low Cost Housing, Inc. (2-3519, Form A-1) of Los Angeles, Calif., 
has filed a registration statement covering 10,000 shares of 4% $25-par 
cumulative preferred stock, to be offered at par. Pr are to used 
A eee _—— de 3 for vee a ¥ and 3 mee gae con- 
; under wr was named. " . Ang Ci) esident 
of the company. Filed Nov. 13, 1937. 


Kinsey Distilling Co. (2-3520), Form A-1) of Philadelphia, Pa., has 
filed a registration statement covering 50,000 shares 8 t cumulative 
convertible prior preferred stock, $10 par, to be offered first to preferred 
stockholders at par. Unsubscribed for shares will be offered to the public 
at a minimum of $10 per share and a maximum of $12. 

Registration also covered 40,000 shares $1 cumulative preferred stock, 
$5 par, and 40,000 shares common stock, $1 par, all of which will be reserved 

or conversion of an authorized issue of 80,000 shares prior preferred stock, 

of which 11,984 shares are outstanding. Proceeds will be used for debt 

pormens and working capital. No underwriter was named. H. V. Clarke 
esident of the company. Filed Nov. 15, 1937. 

Abbott Laboratories (2-3521, Form A-2) of North Chicago, Ill., has 
filed a registration statement covering 20,000 shares 444% cumulative 
convertible preferred stock, $100 par, and 40,000 shares common s , no 
Par, to be reserved for conversion purposes. A. G. Becker & Co., Inc. 
equipment debt payment, ad working capital SD: Clough is Potideat 

° and working capital. 8. D. es: 
of the company. Filed Nov. 15, 1937, . — 
® Kuner Empson Co. (2-3522, Form A-2) of Brighton, Colo., has filed 
@ registration statement to issue $150,000 of 4% and 44% serial 
notes, due 1938 to 1941, to be offered at $100. Company also r tered 

18,600 of 544% 15-year refunding mortgage bonds due 1952, o 

155,100 are to issued in exchange at for 6% first mortgage bonds 
of Kuner Pickle Co. and $363,500 are to issued in exchange at par for 
644% first mortgage bonds of Empson Packing Co. Registration also 
covered 14,462 shares of common stock, $5 , to be issued in exchange 
for accrued and deferred interest on above bonds. Proceeds received by 
company from sale of its serial notes will be used for debt payment and 
waskion: capital. Brown Schlessman Owen & Co. and others will be under- 
vas ore. 1 Kuner Mayer is President of the company. Filed Nov. 15, 

West Virginia Pulp & Paper Co 
tration statement covering $10,000. 
1952 (due Dec. 1, 1952). 


. (2-3523, Form A-2) has filed ar 
000 of first mortgage bonds, series due 
he interest rate is to be furnished by amendment 
to the r tration statement. Accor:ling to the registration statement, 
$8,500, of the net proceeds from the sale of the bonds are to be used to 
retire unsecured bank loans in the same amount incurred principally in 
connection with the construction of the company’s mill at Charleston, 8. C 
The remainder of the are to be used to provide for increases in 
cash, receivables and inven and for general corporate purposes, the 
company states. Brown, H man & Co., Inc., of New York, N. Y.., is 
the principal underwriter. The price at which the bonds are to be offered, 
= oy yf aac unts Ce een = — and - redemption provisions 
am en er tration statement. Thomas 
‘gs pa ry brn ©. Y., is President. ed Nov. 17, 1937. vs 
, nite ndowment Foundation, Inc. (2-3524, Form C-1) of New 
York, N. Y., has filed a registration statement for 300,000 foundation 
trust shares, Series A, to be sold at the market price for an aggregate of 
$1,185,000. The proceeds, according to the vadlatention statement, will 
be used for investment. H.C. Williams is President of the foundation. 
Fi ed Nov. 17, 1937. 

Mountain States Power Co. (2-3525 and 2-3526, Forms A-2 and 
D-1A) of Albany, Ore., has filed a registration statement covering the 
issuance of $8,000,000 Ist mtge. 6% bonds, series due Dec. 1, 1942, and 

00,000 of serial notes as follows: $175,000 4% notes due Dec. 1, 1938; 

175,000 4% notes due Dec. 1, 1939; $175,000 5% notes due Dec. 1, 1940, 
and $175, 5% notes due Dec. 1, 1941. The company also filed a state- 


ment (2-3526) covering interim receipts to be issued in lieu of the bonds. 
Filed Nov. 17, 1937. (For further ils see subsequent page.) 
Hughes Printing Co. (2-3404, Form A-2, a refiling) of East Strouds- 
burg, Pa., has filed a registration statement seeking to issue $200,000 of 5% 
serial first mortgage bonds due 1940 to 1953. Bonds will be offered at $100. 
Colonial Securities Corp. will be underwriter. Proceeds will be used for 
ayment of debt, machinery, improvement, and eT) capital. G. C. 
iughes is President of the company. Filed Nov. 15, 1937. 


The SEC has announced that the request of the appli- 
cants it has consented to the withdrawal of the following 
registration statements filed under the Securities Act of 1933. 


Bullard Co. (3363), covering 40,000 shares of 5% cumul. conv. pref. 
stock (par $40) and an undetermined number of shares of common stock 
(no par). Filed Aug. 23, 1937. 

Commonwealth Investment Co. (3482) covering 858,000 shares of 
common stock (par $1). Filed Oct. 25, 1937. 

Universal Cooler Corp. (3424) cov 35,000 shares of $1 convertible 
participating class A (no par) stock and 100,000 shares of class B (no par) 
stock. Filed Sept. 23, 1937. 

Universal Television Corp. (3464) covering 500,000 shares of common 
stock (par $1). Filed Oct. 7, 1937. 


The last previous list of registration statements was given 
in our issue of Nov. 6, page 3186. 


a el 


Abbott Laboratories —£zitra Dividend— 

The directors have declared an’ extra dividend of 10 cents per share anda 
quarterly dividend of 40 cents per share on thejcommon stock, no par value, 
both payable Dec. 29 to holders of record Dec. 16. Similar amounts were 
paid Sept. 30, June 30 and on March 31, last, and previously, quarterly 
dividend of 30 cents per share were paid. In addition an extra dividend 
of 50 cents was paid on Dec. 23, 1936, and’an extra of 15 cents on Sept. 28, 
1936. See also V. 143, p. 3457 for further dividend record. 


Registers with SEC— 
See list given on first page of this department.—V. 145, p. 2998. 


Abitibi Power & Paper Co., Ltd.—Hearing Postponed— 
Argument on an application for court approval of a plan for reor anization 
of company, Was postponed indefinitely Nov.15 by Justice Charles McTague. 
Adjournment was made so counsel for various interests might meet in an 
effort to ‘“‘work out a compromise agreement’’ and end litigation in the 
question of reorganizing the company.—V. 145, p. 2998. 


Adams Express Co.—Bond Substitutions— 

The company has notified the Securities and Exchange Commission of 
substitutions made during October under the collateral trust bonds. 

Under the collateral trust 4% distribution bonds due in 1947 the company 
deposited $47,000 of the collateral trust 4% bonds of 1947 and $1,649 in 
cash. The company released 200 shares of Delaware Lackawanna & West- 
ern RR. capital stock and 100 shares of Southern Pacific RR. capital stock. 

Cash amounting to $50,316 was deposited under the collateral trust 
50-year 4% bonds due in 1948 and $52,000 New York Central RR. secured 
3% % bonds of 1946 were released. 

‘Under the 10-year 444% debentures due in 1946 company deposited 
1,300 shares of Union Carbide & Carbon Corp. common stock and $2,538,- 
837 in cash. The following securities were released: 1,000 shares of West- 
inghouse Electric & Mfg. Co. common stock; 6,600 common shares of Union 
Carbide & Carbon Corp.; 100 shares of Standard Oil of New Jersey capital 
stock and 3,600 common shares of Allied Chemical & Dye Corp.—V. 145, 


Pp. 2684. 


Adelphia College, Garden City. N. Y.—Receivership— 

One of New York State’s leading colleges for women went into the hands 
of a receiver Nov. 15 when the Title Guarantee & Trust Co. brought pro- 
ceedings against Adelphi College, Garden City, L. I. Mrs. Morgan 8. 
Smith of Lawrence, L. I., was appointed receiver by County Judge Cort- 
land A. Johnson in an action to foreclose a $1,000,000 mortgage on the 
college. 


Air Associates, Inc.— May Merge— 

An agreement has been signed by the officers of this company and 
Nicholas-Beazley Airplane Co., Inc., looking toward a merger of the two 
companies through an exchange of stock in the ratio of one share of Air 
Associates common for each five shares of Nicholas-Beazley common. 
oe gnaed stockholders will vote on this plan at a meeting to be held 
on Nov. 29. 

Both companies are manufacturers and distributors of aircraft material 
and accessory equipment.—V. 145, p. 2060. 


Air-Way Electric Appliance Corp.—-Earnings— 
; 40 Weeks ~ 41 Weeks ——40 Weeks Ended—— 
Period— Oct.9’°37 Oct. 10°36 Oct. 5°35 Oct. 6 "34 
$274,147 $29,757 $215,738 $123 ,768 
x After taxes, depreciation, &c.—V. 145, p. 929. 


Alberene Stone Corp. of Virginia— Larnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
a Net income. _.-.------ $27,707 $15,890 $80,496 $34,558 





a After o ting expenses, normal Federal income charges, depreciation, 
and other charges, but before provisions for Federal surtax on undistributed 
earnings.—V. 144, p. 269. 


Alberta Pacific Grain Co., Ltd.—New Director— 

At the recent annual general meeting of stockholders James R. Murra 
was elected a director, according to an announcement made by H. E. 
Sellers, President of the company.—V. 145, p. 1890. 


~~ Alexander’s Department Store, Inc.—Stock Offered— 
Thomas & Griffith, New York, are offering 125,000 shares 
of common stock at $6 per share. 


Transfer agent, R trar & Transfer Co., New York. Registrar, The 
Continental Bank & t Co. of New York. i | 
ay & Business—Company was organized in Sept., 1928, under the 
name of Alexander’s Ladies Wear, Inc. and has been operating under 
present name since August, 1936. Company operates two retail stores in 
the Bronx section of N. Y. City, one of which, established in Sept., 1928, 
is located at 2948-2954 Third Ave. and is known as the Third Ave. Store 
and the other, established in Sept., 1933, is located at Fordham Road and 
Grand Concourse and is known as the Fordham Store. oF ° - 
The original store carried only women’s coats and dresses. The lines of 
merchandise offered have been gradually e ded, and now include 
children’s and infants’ wear, boys’ and men’s furnishings, hosiery, under- 
wear, corsets, bags, shoes, gloves, s wear, neckwear, costume jewelry, 
toys and various novelties imported from certain European countries. Two 
or three lines, such as millinery and certain home furnishings, including 
curtains, draperies and linens, are offered through departments rented to 
and operated by concessionaires. oo 
Company has earned a net profit from the — of the business in 
every year since organization in 1928. Sales and net profits have increased 
every fiscal year. 
Total net sales inclu sales of rented departments and total net 
profit, after vision for Federal income and undistributed profits taxes, 
accruing to the com y for the five full fiscal years ended July 31, 1937, 
are shown in the following table. 





Financial 


Net Profits 
$29 


Volume 145 


3,646,921 
4,704,414 
x This amount is equivalent (after preferred stock dividends) to $0.39 
per share on the 210,000 shares of common stock outstanding. 
Capitalization 
Authorized Outstanding Being Offerd 
6% cum. conv. pref. stock 


$12.50) 4,368 shs. a4,368 shs. None 

Common stock ($1 par) b350,000 shs. 210,000 shs. 125,000 shs. 

» a Certificates aggregating 8,736 shares of common stock are to be de- 

posited with the company by the present holders of common stock pro- 

portionately according to their present holdings to provide for any exercise 
of the conversion rights attached to the preferred stock, which rights are 
exercisable at any time up to and incl. Jan. 1, 1943, at the rate of two shares 
of common stock for one share of preferred stock. At the expiration of the 
period during which the preferred stock may be converted, any and all 
shares of common stock not issued in the exercise of conversion rights are 
© be soeqraes to the depositors in direct proportion to the number of shares 
eposited. 

> In part consideration for services rendered to the company in connection 

with its public financing, company has granted to J. Norman Lewis, 42 

Broadway, New York, an option to purchase all or any part of 15,000 shares 

of common stock at any time on or before Oct. 15, 1939, at $4.93 per share, 

and this number of shares is to be reserved for issuance in the event of 
exercise of said option. 

Proceeds—T he total proceeds will amount to $582,279 (net) and company 
proposes to devote same to the following purposes: 

(1) The purchase from Alro Holding Corp., an affiliate of land 
immediately adjoining at the rear the land on which the 
peasae presently comprising the Third Ave. Store are 
ls st tevas sutnty dn tix bstkieda th to nace de Ate iichdidin inevrtrminiindamadh dubia 

(2) Purchase from affiliate at its construction cost of the new 
building, presently in the course of erection on the land and 
under option 

(3) Purchase from Otis Elevator Co. of an escalator, including 
the cost of installation thereof in new building 

(4) Purchase of additional fixtures & equipment & cost of in- 
stallation 

(5) ~~ saree construction cost of new building proposed to be 


$22,500 


82,000 
28,000 
20,000 


175,000 
28,000 


erec 
£6} Purchase of an escalator, including cost of installation 
22,000 


7) Ra ag of two passenger elevators, including cost of in- 
stallation 
(8) Purchase of additional fixtures and equipment, including 
cost of installation 40,000 
(9) Balance to provide additional working capital _-_. -—. 164,780, 
@ Underwriting—Arrangements for the underwriting of the stock were 
originally made with Dwelly Pearce & Co., Inc., New York. The arrange- 
ments made with Dwelly Pearce & Co., Inc. were subsequently terminated 
by mutual consent after Thomas & Griffith had agr to undertake the 
underwriting of the company’s common stock.—V. 145, p. 1406. 


Alleghany Corp.—EZarnings— 
Period End. Sept.30— 1937—3 Mos.—1936 
x Dividends & int.rec’d. $970,106 $948,853 $2,910,219 
Interest paid 946,899 947 ,757 tt er 
General expenses 49,981 21,850 161,570 105,106 
$92,764 


$26,774 $20,754 $99,958 

x After deducting reserve in respect of interest on $11 152,000 Missouri 
Pacific RR 20-year 54% convertible gold bonds, and on $14,245,000 
Terminal Shares, Inc., 5-year 544% notes. 


Meeting Postponed— 

A meeting of stockholders called to ratify the proposed merger of this 
company and Chesapeake C ., Which was to have been held on Nov. 15, 
has m postponed to Nov. 24. 

Appeal of the injunction restraining the mergers was argued on Nov. 11 
in Annapolis, Md. The Court of Appeals then recessed for a period of 
three weeks and it is hoped that a decision will be ready when the court 
reconvenes. 


Frank F. Kolbe Sells Holdings in Corporation Purchased 


from Ball Foundation— 

Mrs. Robert R. Young and an undisclosed purchaser have purchased the 
pieghany Corp. holdings of Frank F. Kolbe which the latter acquired with 
Robert R. Young and Allan P. Kirby from the Ball Foundation. The 
ene te share of rom we purchased through Midamerica from the 

oundation gave control of Alleghany and Mr. Kolbe’s share represented 
about 13 % of thelparticipation. 
+« Mr. Kolbe sold his Alleghany securities, it is reported, at a private sale 
for business reasons and also because of disagreement with Mr. Young, 
who headed ‘the syndicate, over the plan of merging Alleghany and Chesa- 
— Corp. and particularly in regard to the treatment accorded ,the pre- 
erred A of Alleghany. 

However, the sale of his holdings by Mr. Kolbe does not indicate that 
there will be“any change in policy in administration of the affairs of Alle- 
ghany nor that anyew,party which might come into the picture will bring 
about any"‘such change. 

Mr. Kolbe states that he intends to remain a director of the two holding 
companies and continue tojtry tojwork out simplification of the holding 
company structure. Mr. Kolbe also said that he continues to hold the 
Alleghany securities purchased ‘prior to the formation of the syndicate as 
also does his family’and will be chiefly interested in representing on the 
boards of the two companies these whom he interested in the stock when 
he still was in the brokerage business. 

Mr. Kolbe’s participation in the purchase of Alleghany stock from the 
Ball Foundation amounted to a cash commitment of $300,000 which he 
raised through a collateral bank loan. The total price paid for the control 
of the holding company was $4,000,000 in cash of which Mr. Kirby con- 
tributed $3, ,000 and Mr. Young $700,000. In addition a three-year 
note amounting to $2,375,000 was given to G e A. Ball forjthe balance 
of the payment, with the note secured by 1,200,000 shares of Alleghany 
common, 

According*to”a report released by the Securities and Exchange Com- 
mission, Mr. Kolbe sold 253,813 shares of Alleghany common; 473 shares 

erred ex warrants; 4,229 shares of gd eit 652 shares $40 preferred; 

72 shares of prior preferred; and $56, par 5s, 1950, stam . These 
sales were madein August and at that time Mr. Kolbe retained, in his 
own name, 1,400 shares $30 Bi nn mngye and 100 shares of $40 preferred. 

Since Mrs. Young is not a ector or officer of Alleghany and also since 
her holdings comprise less than 10% of the total it was not necessary for 
her to ma Aggy 42-474 to “the SEC. No*change in the holdings of Mr. 
Young or Mr. by during the same Fn my occurred and it is reported 
thetinee i —_—— their o 1 commitment in the situation. 
—Vv. * * ‘ 


W Allied Products Corp. (Mich.)—New Name— 
@ See.R. & H. Corp. on subsequent page.—V. 145, p. 2999. 


American Cigarette & Cigar Co.—Stock Dividend— 

The directors have declared a dividend of 1-40th of a share of common 
B stock of American ,Tobacco Co. foreach share of American Cigarette & 
Cigar common held. This payment will be made Dec. 15 to holders of 
record Dec. 2. A similar Peynay was made on Sept. 15, June 15 and on 
March 2 last. A dividend of 1-20th of a share was San on Dec. 2, 1936. 
Stock dividends of 1-40th of a share of common stock were paid on 
Sept. 15, June 15and,on March 16, 1936. See also V. 145, p.1247., # « 


American Encaustic Tiling Co., Inc.—Earnings— ~ 


1937— 9 Mos.—1936 
$2,854,850 
2,849,702 





—3 Months Ended— _ _ 9 Mos. End. 
Sept. 30,37 June 30,’'37 Sept. 30, °37 


in dei ial aap eben sbviabnda $9,126 $15,966 $54,403 
i x After interest, depreciation and taxes.—V. 145, p. 1247. 


® American Equities Co.— Meeting Postponed— 

"" Thespecial meeting of stockholders scheduled for Nov. 18, at which share- 
holders were to vote upon merger of the company into International Utilities 
Corp., has been adjourned to Dec. 2. On Nov. 12, stockholders of Inter- 
national Utilities Corp. approved ,jthe jproposed merger.—V. 145, p.,1574. 


Chronicle 


American Gas & Power Co.—Earnings— 


12 Months Ended Sept. 30— 1937 
Gross revenues $673 ,535 
30,775 





= ~ 

Gross” income 
Unconditional interest 
Conditional interest 


$642,760 $574,126 
381,357 377 ,336 
393 ,806 384,034 


$132,402 $187,244 
194,662 485,886 


$62,260 





Balance, deficit 
Profit on reacquired securities 





Net income 
—V. 145, p. 1407. 


American Hair & Felt Co. (& Subs.)—Farnings— 
9 Months Ended Sept. 30— 1937 1936 1935 
$9,632,615 $7 320 206 $5,999,720 


Net sales 
8,559,387 6,262,321 5,122,802 


Cost of sales & other operating exp--- 
$1,073 ,228 $958 ,187 $876,917 
90,773 31,102 16,627 


$1,164,001 $989,289 

Non-operating expense 240,154 180,512 12 
Depreciation 259,658 263 ,028 260,325 
F 272,647 255,571 169,283 


Net profit x$391 ,543 $290,176 $373 ,808 
Preferred dividends 178,794 178, 

x Before making provision for Federal surtax on undistributed profits.— 
V.145, p. 1891. sat 


American Laundry Machinery Co.—£ztra Dividend— 

The directors have declared an extra dividend of 65 cents per share in 
addition to the regular quarterly dividend of 20 cents on the common 
stock, par $20, both payable Dec. 1 to holders of record Nov. 20. Previous 
dividend distributions were as follows: An extra of 20 cents in addition to 
the regular quarterly dividend of 20 cents paid on Sept. 1, last; 20 cents 
on June 1 and March 1, last; extra of 25 cents and regular of 15 cents 
paid on Dec. 1, 1936: 15 cents paid on Sept. 1, 1936; 10 cents paid each 
three months from March 1, 1933, to and including June 1, 1936, and 30 


cents per share paid each quarter previously.—V. 145, p. 1247. 


$298 642 








Total income $893 545 
90,127 





American News Co. (Del.)—Listing— 

The New York Stock Exchange has authorized the listing of 432,000 shares 
of capital stock (no par) on official notice of the statutory merger of The 
American News New York Corp. with and into the corporation, as the sur- 
viving corporation. 

The merger agreement was approved by the board of directors of the cor- 

ration on Oct. 20 and by the board of directors of American News New 

ork Corp. on Oct. 20, 1937. _The merger a; ent will be submitted for 
a a to the stockholders of both corporations at meetings to be held on 


ec. 6. 

Prior to the merger, the authorized stock of the corporation is 1,000 shares 
of common stock (par $100), of which 500 shares are issued and outstanding, 
all of such shares being owned by The American News New York Corp. 
Prior to the merger, the authorized stock of American News New York 
Corp. is 216,000 shares (no par), all of which are presently issued and 
ouemending Pursuant to the provisions of the merger agreement, and 
by change in the certificate of incorporation of the ration, the author- 
ized capital stock of the corporation will become 432, shares of common 
stock. The shares of common stock of the corporation owned by American 
News New York Corp. will be canceled upon the consummation of the 


merger. 

Upon the becoming effective of the m , the shares of the capital stock 
of American News New York Corp. will be converted into shares of the 
common stock:of the corporation, upon the basis of two shares of the com- 
mon stock of thejcorporation for each share of the common stock of American 
News New York Corp. held. All Bn 9 and all rights, privileges and 
interests of American. News New York Corp. will vest in the cor tion, 
and the corr will assume all liabilities and obligations of erican 
News New York Corp. Upon the ming effective of the merger, the 
216,000 shares of the common stock of American News New York Corp. 
presently outstanding will be converted into 432,000 shares of the common 
stock of the corporation. 

The corporation, upon the effective date of the merger, will control, 
through 100% stock ene. the following subsidiaries: Union News Co., 
American _ Library, Inc., Post Office News Co., American News 
Co., Ltd., International News Co., Ltd. 


American News New York Corp. —Consol. Bal. Sheet — 
June 30,'37 Dec. 31,'36 June 30,°37 Dec. 31,'36 
$ 3 LAavtlittes— 3 


Assets— $ 
x Land, buildings, y Capital stock. _.10,535,900 10,535,900 
equipment, &c. 7,560,065 Accts. payable, &c. 6,823,502 6,878,607 
Cash 5,679 ,347 Dividend payable. 108,000 
U. 8. obligation... 1,226,650 Fed. income taxes, 
tes &e 327,716 
3,524,453 Customer & agents 
dep. & def. cred. 576,112 
Prov. for possible 
claims 


Contingent reserve 170,430 27. 
8| Capital surplus... 1,893,933 1,893,933 
Earned surplus... 6,315,505 6,063,281 


26,751,098 26,351,947 26,751,098 26,351,947 


x After|depreciation. y Represented by 210,718 no par shares, excluding 
5,282, shares in treasury. 


To Change Name, &c. 
See American News Co. above.—V. 145, p. 931. 


American Republics Corp. (& Subs.)—Zarnings— 


Earnings for 7 “Months Ended July 31, 1937 
Net income after deprec., depl., amort. of undeveloped lease- 
holds, net Fed. inc. taxes, &c., but before surtax on undis- 
tributed ,profite $427,908 
Earns. per sh. on 1,308,049 shs. capital stock (par $10) $0.33 
Amortization of appreciation of oil producing properties of $195,7 
was charged _,to surplus account.—V. 145, p. 3187. 


American Public Service Co. (& Subs.)—EZarning 
Period End. Sept. 30— _ 1937—3 Mos.—1936 


Oo ting revenues $1,556,929 $1,411,633 
aTotal oper. exp. & tax.- 899,823 81 


$3 945,680 642,036 
0,884 2,469,840 2,207,014 
Net operating income-_ $600,749 
Other income (net) 


$1,475,840 $1,435,021 
5,785 21,057 
Gross income $990 Ber 


48,451 

$606,534 $1,524,291 $1,456,078 

Interest on funded debt- 286,799 290,970 865,144 881,904 
Amor. of bond dis. & 


7,055 10,621 21,486 
20,469 60,834 62,077 
Taxes assumed on int. 
. deductions _-_- 3,750 14,289 11,000 
b Div. on $6 cum. pref. stk. 
Paid or declar 56,117 130,931 
Not paid or declared_-_ 18,703 93,517 


$292,811 $209,469 $353,128 $255,162 

a Including Federal norma! income tax for 1937 only. b of West Texas 
Utilities Co. held by the public. c Before cumulative dividend require- 
ments on preferred stock of American Public Service Co. 

Notes—(1) It is estimated that the principal subsidiary, West Texas 
Utilities Co., had no liability for Federal undistributed profits tax on its 
operations for 1937. No provision has been made by the American Public 
Service Co. for Federal undistributed profits tax. (2) Cumulative dividends 
not declared or accrued on preferred stock of West Texas Utilities Co. 
held by the public amounted to $363.487 or $7.50 per share on Sept. 30, 
1937. (3) Dividend requirements at full cumulative rate for a three months’ 
period on 79,746 shares of American Public Service Co. 7% preferred stock 


578,509 

67,500 
3,849,708 7,500 
392,838 











s-—- 
1937—-9 Mos.—1936 





$657,105 
23 442 














spe 
3338 
outstanding Sept. 30, 1937, amounted to $139,555. (4) Cumulative divi- 
dends not declared or accrued at Sept. 30, 1937, on_ preferred stock of 
American Public Service Co. aggregated $2,970,535 or $37.25 per share.— 
V. 145, p. 1088 


American Safety Razor Corp. (& Subs. 


-Ba rv ings 


Period End. Sept. 30 1937—3 Mos.—1936 1937—9 Mos.—1936 
x Net profit $255,027 $314,272 $551,326 $906 525 
Shs. of cap. stk outstand- . 
ing (par $18.50) ---- 524,400 524,400 524,400 524,400 
$0.49 $0.60 $1.62 $1.73 


Earnings per share_ _ - 
x After depreciation and Federal taxes, but before provision for Federal 
surtax on undistributed profits.—V. 145, p. 1248. 


American Seating Co.—7'0 Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Dec. 16 to holders of record Nov. 26. This 
compares with 25 cents paid on July 22, last, and on Dec. 21, 1936, the 
company paid a 50-cent dividend and also an optional payment of $2 in 
cash or 1-10th of a share of common stock, these being the first dividend 
payments since April 1, 1930, when 50 cents was disbursed .—V. 145, p. 3187. 


American Stores Co. —Suales - 
Period End. Oct. 30—- 1937—4 Weeks—-1936 1937—10 Mos.—1936 
Gs || wc ccernsiekone $8,568,089 $8,394,846 $94,224,427 $93,799,667 


Dividend Omitted 

The directors have omitted dividends for the first time since April, 1920, 
usually payable at this time ‘‘on account of increased taxes and labor costs.’’ 
The company paid 25 cents a share each on Oct. 1 and July 1 and 50 cents 
a share each on April 1 and Jan. 2, 1937.—-V. 145, p. 2686. 


American Telephone & Telegraph Co.—FLarnings— 


Period End. Sept. 30— _1937—Month—1936 1937—9 Mos.—1936 
Operating revenues --~-_- $8,873,503 $8,587,232 $80,848,575 $79,299,860 
Uncollectible oper. rev-- 47,499 25,164 423,744 271,937 


$8,562,068 $80,424,831 $79,027,923 
6,197,502 58,226,416 55,531,601 


$2,364,566 $22,198,415 $23,496,322 
707,748 7,639,495 7,497,049 


$1,656,818 $14,558,920 $15,999,273 





$8,826,004 
6,549,332 


Net oper. revenues... $2,276,672 
Operating taxes._.....- 1,059,612 


Operating revenues -- 
Operating expenses -- ~~~ 








Net oper. income.... $1,217,060 
—V. 145, p. 3000 


American Thread Co. —New President — 

E. Martin Philippi has been elected President of this company to succeed 
R. C. Kerr, who resigned from that office after 20 years of service. Mr. 
Philippi has been Vice-President and Director of the company since its 
organization in 1898.—V. 142, p. 2306. 


American Utilities Service Corp. (& Subs.)—Farnings 














Year Ended Sept. 30— 1937 1936 
Subsidiary companies: 
CN eet dhemeunhnardne $3,638,105 $3,539,972 
Operating expenses, maintenance and taxes. .--- ~~ 2,642,403 2,558,08' 
Net earns. before provision for retirements- - ~~. -—- $995,703 $981,891 
Other income— interest, rentals, &c......-.------ 18,308 11,198 
Net earns., incl. other income, before provision 
ie ican te a AGRA Se RE As A Sie $1,014,011 $993 ,089 
Provision for retirements... «.cccescccoesacecnce 368,7 333 ,655 
Int. & amortiz. of discount & expense on funded 
debt (less int. charged to construction)-....-...- 74,050 84,150 
Equity of minority stockholders in net income of 
OI, | in wndendabnes hoowees 30 ,566 27,848 
Miscellaneous charges—net.-.....-..----..----- 20,183 10,172 
Bal. of net income of sub. cos. applic. to American 
Pe DION inn none dactonhnanmmne $520,475 $537 ,263 
Expenses & taxes of American Util. Service Corp-- 63 ,546 45,838 
Int. on funded debt of Amer. Utils. Service Corp-- 344,691 347 325 
CO EO6GE OEE IRIS... cccnteterndecannne $112,237 $144,101 


Note—No provosion has been made for liability, if any, for Federal surtax 
on undistributed profits for the nine months ended Sept. 30, 1937, as such 
liability is not determinable until the end of the year.—V. 145, p. 1732. 

American Water Works & Electric Co., Inc.— Weekly 
Output— 

Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ending Nov. 13, 1937 totaled 44,513,000 
kilowatt hours, a decrease of 6.74% under the output of 47,727,500 kilowatt 
hours for the mates ope gem week of 1936. 

Comparative table of weekly output of electric energy for the last five 
years foliows: 


Week End. 1937 1936 1935 1934 1933 
Oct. 23_.-. 48,276,000 50,073,000 42,109,000 33,625,000 32,869,000 
Oct. 30_.-. 47,370,000 49,530,000 42,949,000 34,057,000 32,725,000 
Nov. 6_--- 46,531,000 48,431,000 42,629,000 33,737,000 31,484,000 
Nov. 13--- 44,513,000 47,728,000 43,446,000 34,257,000 33,629,000 


—V. 145, p. 3187. 
Anaconda Copper Mining Co. (& Subs.)—Larnings— 








9 Months Ended Sept. 30— 1937 1936 1935 
Operating income. --.-.----------- $43 036,272 $21,664,309 $19,284,171 
EE SOON at dinic ccminndccnnnece 1,332,677 897 ,953 815,332 

Otel INGUIMA. .. . cdvbsctenccscvce $44,368,949 $22,562,262 $20,099,503 
TO iia sinks wile clits hain 2,330,189 2, 3,069 437 
Expense of non-operating property. ys 371,707 1,716,625 1,524,907 
Discount & exps. on bonds & debs- - -- 128,419 292,201 167 ,274 

on bonds retired___..........-- 56,795 286,971 20,200 
a Deprec., obsolescence, &c_....---- 7,402,215 5,401,442 6,029,781 
U.S. and foreign income taxes_....-- 6,546 ,2 2,036 ,664 1,388,658 
Minority interest.................. 168,233 54,911 43 ,093 

PO ee ee ee c$26 965,164 $9,940,132 $7,856,153 
Shares capital stock (par $50) ___---- 8,674,338 8,674,338 8,674,340 
Earnings per share_..-........----- $3.11 $1.1 $0.90 


a Includes depletion of timber, coal, clay lands and phosphate deposits. 
b Before depletion of metal mines. ec No provision made lor Dedleval cavtan 
on undistributed profits.—V. 145, p. 1 SS 


Anchor Cap Corp.— Merger—Changes Name— 

The stockholders at a special meeting Nov. 18 approved the acquisition 
of the assets of the Hocking Glass Co. Change in name to Anchor Hocking 
Glass Corp. was also approved. 

See also Anchor H ng Glass Corp.—V. 145, p. 3187. 


Anchor Hocking Glass Corp.—Listing A pplication— 

The company has made application to the New York Stock Exchange 
for authority to list 40,905 shares of $6.50 dividend convertible preferred 
stock (no ), and 843,992 shares of common stock (no par), on official 
notice of change of name from Anchor Cap Corp. 


Andian National Corp., Ltd.—$1 Special Dividend— 

The directors have declared a special dividend of $1 per share in addition 
to the regular semi-annual dividend of like amount on the capital stock, 
both payable Dec. 1 to holders of record Nov. 20. Simitar distributions 
were made on June 1, Jast: Dec. 10 and June 1, 1936, and on Dec. 2 and 
June 1, 1935.—V. 145, p. 100. 


Anglo-Canadian Telephone Co.—Larger Dividend— 

The directors have declared a dividend of 1744 cents per share on the 
class A common stock, par $10, payable Dec. 1 to holders of record Nov. 15. 
This compares with 124% cents paid on Jept. 1, June 1 and on March 1, 


last; a dividend of 16% cents paid on Dec. 1, 1936, and dividends of 12% 
cents per share previously distributed each three months.—V. 145, p. 3187 
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Appalachian Electric Power Co.—Bonds Called— 

A total of $212,000 first mortgage 5% s.f. gold bonds of the Appalachian 
Power Co., predecessor company, have been called for redemption on Dec. 1 
at 105 and interest. Payment will be made at the Continental National 
Bank & Trust Co. of Chicago.—V. 145, p. 2834. 


Arkansas Natural Gas Corp. (& Subs. 
9 Months Ended Sept. 30— 1937 _ 1936 
a Net income..._....-- ._..b$3,.049,335 $3,718,312 
a After depletion, depreciation, interest, amortization, Federal income 
taxes and reserve for possible liability for surtax on undistributed profits. 
b Including earnings from property acquired from Louisiana Oil Refining 
Corp.—V. 145, p. 1248. 
Associated Dry Goods Corp. 
Period End. Oct. 30— 1937—13 Weeks—1936 1937-39 Weeks—1936 
Sales -_-.- -..-------$14,382,097 $13,773,058 $40,436,763 $37,354,149 
V. 145, p. 2834. 
Associated Gas & Electric Corp.—E£arnings— 


A statement of consolidated earnings and expenses (actual basis) of 
Associated Gas & Electric Corp. and company follows: 





-Earnings- 


Sales 




































































———— Increase an 
12 Months Ended Sept. 30— 1937 1936 Amount % 
Operating revenues: 

Electric—Residential _ _ - - - - - - $38,362,321 $34,361,426 $4,000,894 11.6 
SS sage re 27,772,435 24,680,796 3,091,639 12.5 
<P rs 20,903,204 18,270,678 2,632,526 14.4 
Municipal _ - - - bE 7,330,784 6,706,185 624,599 9.3 
Electric corporations - -- - --- 4,099 655 4,330,688 a231,033 a5.3 
0 MEER Pee, SE ae 743 ,276 795,786 a52,510 a6.6 

Total sales—Electric- - - -- $99,211,675 $89,145,560 $10,066,115 11.3 
Miscellaneous electric - - - - - - 806 ,874 787 ,356 19.517 2.5 
Total electric revenue-__-_$100,018,549 $89,932,916 $10,085,633 11.2 

Gas—Residential__-_...-.--- 10,002,822 9,958,982 43 ,839 A 
een 1,909,952 1,836,934 73,018 4.0 
Se a ae 1,444,224 1,310,282 133,942 10.2 

Total sales—Gas_-_------$13,356,999 $13,106,199 $250,799 1.9 
Miscellaneous gas____-_-_-- 105,098 226,717 al21,619 a53.6 
Total gas revenue_ -_---_-- $13,462,098 $13,332,917 $129,181 1.0 

Miscellaneous—Transportation 6,258,019 5,258,347 999,671 19.0 
NII ix, cxcde an.as seh otic tesa 1,596,303 1,438,731 157,571 11.0 
0 ee ee 1,299,369 1,286,929 12,440 1.0 
a a ee eee 1,287 ,634 1,216,258 71,376 5.9 

Total miscell. revenue_-_--$10,441,327 $9,200,267 $1,241,059 13.5 
Total operating revenues__$123,921,974 $112466,101 $11,455,873 10.2 

Operating expenses_-_-------- 53,500,657 48,442,317 5,058,340 10.4 

PIs bo oo ene ae cae 9,126,394 9,617 ,466 a491,071 a5.1 

Prov. for taxes (incl. Federa 
Oe aM 15,325,187 10,975,033 4,350,154 39.6 
Net operating revenue_ _---- $45,969,734 $43,431,284 $2,538,450 5.8 

Provision for retirements____. 11,143,943 8,261,759 2,882,184 34.9 
Operating income_ --------_- $34,825,791 $35,169,525 a$343,733 a1.0 

Non-oper. revs. and expenses: 

Interest, dividends, &c-_---- $2,093,299 $2,073,649 $19,649 9 
el ae tae Dr208,003 Dri74,147 33,856 19.4 
Non-operating income__-- $1,885,295 $1,899.502 a$14,206 a.7 
Geese (neeine. 666.4..4~.-+ $36,711,087 $37,069,027 a$357,940 a1.0 

Fixed charges and other deduc- 

tions of subs.: 
Interest on funded debt_---$18,339,277 $17,522,314 $816,962 4.7 
Interest on unfunded debt... 1,207,249 1,129,815 77,4: 6.9 
Int. charged to constr. (Cr.) 115,859 56 ,608 a59,251a104.7 
Amort. of debt disc. & exp__ 1,427,129 1,393 ,064 2.4 
Divs. on pref. stocks paid or 

NN 4 6. cs wha bie oa ee > 4,517,358 4,200,391 316,966 7.5 
Minority interest in net earns. 173,600 22,273 151,327 679.4 

Total..................§25,648,7566$24,211.251 $1,.337.504 5.5 
EE GA OE $11,162,331 $12,857,775 a$1,695,444 a13.2 

Corporation interest, &c.: 

8% bonds, due 1940____---- $659 ,034 $687,201 a$28,167 a4.1 
Conv. debs., due 1973-_--_--- 1,468,051 1,911,096 a443 044 a23.2 
Income debentures, due 1978 4,058,145 3,413,219 644,926 18.9 
Amort. of debt disc. & exp-- 74,082 84,488 al0,406 a12.3 





Balance, corporation ---- $4,903,017 $6,761,769 a$1,858,752 a27.5 
Expenses and taxes of co_--- 198,122 63 ,820 134,302 210.4 





Bal. before int. of company $4,704,895 $6,697,949 a$1,993 ,054 a29.8 


Company fixed interest, &c: 


Fixed interest debentures... $3,098.914 $3,487,068  a$388,153 all.l 
Sinking fund income debs_ -- 146,709 72,767 73,942 101.6 
Interest-bearing scrip, &c-_-! 26,640 42,991 al6,350 a38.0 
Amort. of debt disc. & exp-- Ee -- uilmene S16,.308 <<=< 





BO wei nedemineanan mee c$3 588,640 c$3,602,826 a$14,186 a4 


eye eee $1,116,255 $3,095,123 a$1,978,868 a63.9 

a Decrease. b Exclusive of that portion of such charges ranking after 
fixed interest of Associated Gas & Electric Co. for the 12 months ended 
Sept. 30, 1936. c¢ Includes no interest on income obligations convertible 
into stock at company’s option or charges ranking therewith. 

Notes (1) The foregoing statement shows the actual results of opera- 
tions for both periods. Subsidiaries acquired during the two-year period 
are included only from dates of such acquisition. (2) Non-recurring ex- 
penses in connection with the plan of rearrangement of debt capitalization, 
investigations, legal cases, &c., amounting to $839,045 for the 12 months 
ended Sept. 30, 1937 and $2,692,725 for the 12 months ended Sept. 30, 
1936 are not included above. Since Jan. 1, 1937, however, only the non- 
recurring expense applicable to the recapitalization plan has been excluded. 
(3) No provision is made in this statement for Federal surtax on undis- 
tributed profits, if any, for the year 1937.—V. 145, p. 2834. 


Associated Gas & Electric Co.—Suspends Interest on 


Convertible I ssues— 

The company has suspended interest payments on $49,567,000 of its 
convertible obligations bearing interest rates ranging from 5 to 7%, it 
came known Nov. 17. The cause of such action, it was disclosed, was 
predicated upon an increasing tax burden on the company and its subsidi- 
aries and reductions of rates throughout the system's territory. 

The convertible obligations of the company were issued in various amounts 
from 1927 to 1929 in two series, A and B, and are to fall due on Feb. 15 and 
March 1, 2002. They are a direct obligation of the company as to interest 
and principal and may be converted at the company’s option at any time 
into preferred stock. For a year the company has been paying the interest 
on the obligations in the form of scrip redeemable in 1941. By this method 
all arrears on the issues were paid up and on June | last a five-year 4% 
interest-bearing scrip payment was made. 

In a notice sent to holders of the convertible obligations, the company 
said that because of the current trend of earnings in the system, a declara- 
tion of interest on its obligations at this time would not be justified, and 
such payments must accordingly be suspended. Although for the 12 months 
ended on Sept. 30 last consolidated gross revenues of the Associated system 
were larger than for the preceding 12 months, it is stated in the notice, 
a larger increase appeared in operating expenses, depreciation and taxes, 
with the last-mentioned item showing the largest percentage of increase— 
39.6%. As a result of this, it is stated, the company’s net income, after 
fixed interest requirements, for the period recently ended was approxi- 
mately $2,000,000 less than for the 12 months to Sept. 30, 1936. 

he en the resumption of convertible-obligation interest payments was 
announced last year,’’ the notice of interest suspension states, ‘‘we expressed 
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our hope that these payments could be continued. We also pointed out 
that further improvement in net income necessary for their continuance 
would be jeopardized if taxation should become more of a burden, or if 
further rate reductions should be imposed. As a matter of fact, reductions 
in rates which are at present being demanded of some of our subsidiaries 
are the most confiscatory in our experience.’”’ 

The announcement goes on to say that there has been no relief what- 
ever from the ‘‘unwarranted jeopardy tax assessments which were imposed 
on the Associated System in 1935 and for this reason, because of other un- 
certainties faced by public utilities, the problem of financing urgently re- 
} ae extensions to facilities of operating subsidiaries is still a major 
difficulty.’’ 

The necessity for suspending interest on the obligations at this time, 
the company states, is extremely disappointing, and ‘‘we hope that this 
necessity will not continue for an extended period.’’ Although the present 
situation may be adverse as compared with previous expectations, the notice 
to security holders says, “it is nevertheless true that the resumption of 
these interest payments last year was made after periods at least as diffi- 
cult as the present, and we believe it is not unreasonable to look forward to 
a return, sooner or later, of sufficiently satisfactory conditions so that this 
interest may again be resumed.” 


Balance Sheet Sept. 30, 1937 (Not Consolidated) 

TAabdtlities— 
a Capital stock and surplus. $235,126,966 
Surplus reserved for convs. 

and other contingencies_. 78,248,210 
b Obligations 49,522,760 
c Serip certificates_._..._-_- 12,030,379 
Funded cebt 


Assets— 

Investment in and advances 
to Associated Gas & Elec. 
Corp. (inel. entire capital 
stock) 

Cash and special deposits _ __ 

Unamortized debt discount 
and expense 

Miscell. items in suspense __ 


$441 ,734,989 
385,453 


6,921,241 
17,502 | Accounts payable 

Accrued taxes 

Accrued interest 

Reserve for taxes and miscel. 


$449 059,186 $449,059,186 


a Represented in part by unsurrendered convertible debenture certifi- 
cates, &c., which have been called for conversion into stock. b Convertible 
into stocks at company’s option. c For interest on convertible obligations. 


W eekly Out put— 

For the week ended Nov. 12, Associated Gas & Electric System reports 
net electric putput of 89,439,213 units (kwh). This is an increase of 1,845,- 
411 units or 2.1% above the comparable week a year ago. 

Gross output, including sales to other utilities, amounted to 99,729,840 
units for the week under review.—V. 145, p. 3188. 


Atlantic Coast Line Co.—T7o Pay $3 Dividend— 

The directors have declared a dividend of $3 per share on the common 
stock, par $50, payable Dec. 24 to holders of record Nov. 29. A dividend 
of $2.25 was paid on Dec. 23, 1936, and dividends of $1 per share were 
distributed on Dec. 14, 1935, and on Dec. 15, 1934, this latter being the 
first dividend paid since March 10, 1932, when a quarterly payment of $1 
per share was made.—V. 144, p. 2639. 


Atlantic Coast Line RR.—T7o Pay $1.50 Dividend— 

The directors have declared a dividend of $1.50 per share on the common 
stock, par $100, payable Dec. 23 to holders of record Nov. 29. A dividend 
of $1 was paid on Dec. 23, 1936, this latter being the first payment to be 
— January, 1932, when $2 per share was distributed.—V. 145, 
p. 2835. 


Baldwin Locomotive Works—Bookings— 

The dollar value of orders taken in October by The Baldwin Locomotive 
Works and subsidiary companies, including The Midvale Co., was an- 
somneed on Nov. 15 as $2,057,433, as compared with $3 ,092,739 for October, 


The month’s bookings brought the total for the consolidated group for the 
first 10 months of 1937 to $29,980,680 as compared with $26,899,889 in 
the same period last year. 

Consolidated shipments, Midvale, in October aggregated 
$3 738,624, as compared with $2,172,938 in October of last year. Con- 
solidated shipments for the first 10 months of 1937 were $32,929,060 as 
compared with $19,006,435 for the first 10 months of 1936. 

On Oct. 31, 1937, consolidated unfilled orders including Midvale, 
amounted to $28,025,553 as compared with $30,531,416 on Jan. 1, 1937, 
and with $14,542,677 on Oct. 31, 1936. 

All figures are without intercompany eliminations. 


Stockholders Lose in Appeals Court— 

Judges Buffington, Davis and Thompson in the U. 8. Circuit Court of 
Appeals at Philadelphia, have handed down a per curiam decision vacating 
the appeal of a group of seven preferred stockholders and affirming the order 
of Judge Dickinson, entered Sept. 1, which was the final order of confirma- 
tion of the reorganization plan. The per curiam handed down by the Court 
was brief and merely stated that after argument and due consideration had, 
the order granting the appeal is vacated and the order of the court below 
is affirmed .—V. 145, p. 3189. 


Bangor Gas Light Co.—EFarnings— 


12 Months Ended Sept. 30— 
Gross operating revenues 
Operating expenses 





includin 


1937 
$134,430 
99,640 


$34,791 
570 


1936 
$134,682 
100,442 


$34,239 
784 





_Net operating income 
Non-operating income 





Gross income $35,361 


Interest on long-term debt 
Interest on other debt 
Provision for retirement and replacement 


$35,025 
15,000 


7,098 
5,780 


$7,145 





Net income 
—V. 145, p. 


Barlow & Seelig Mfg. Co.—Larnings— 

Period End. Oct. 31— 1937—Month—1936 1937—10 Mos.—1936 
x Net profit $11,888 $38.216 $305,576 $380,580 
y Earnings per share___ $1.75 $2.38 

x After charges and Federal income taxes. y On 120,000 shares common 
stock.—V. 145, p. 3002. 


Bartgis Brothers Co.—Larnings— 
Earnings for 9 Months Ended Sept. 30, 1937 


a After operating expenses, normal Federal income taxes, depreciation 
and other charges, but before provisions for Federal surtax on undistri- 
buted earnings.—V. 144, p. 4334. 


Bates Motor Transport Lines, Inc.—Trustee— 

A hearing will be held Nov. 23 before Judge Wilkerson, of the U. 8. 
District Court, Chicago to consider the appointment of William J. Froelich 
as permanent trustee. A temporary trustee was appointed Nov. 5. 


Bavarian Brewing Co., Covington, Ky.—Sale— 

All real estate, including brewhouse, cellars and other buildings, with 
150,000 barrels storage capaty and all assets, equipment and corporate 
franchise, supplies and beer on hand, will be sold at public auction by order 
of U. 8. District Court on Dec. 9, on the premises in Covington, Ky., in 
entirety, as a going concern.—V. 137, p. 1243. 


Beacon Participations, Inc.—Earnings— 
. Earnings for 9 Months Ended Sept. 30, 1937 
Income (interest and dividends) 
Expenses 


$860 
131,369 
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Balance Sheet Sept. 30 
1936 Liabilities— 1937 
$11,279| Reserve fortaxes.. $22,4§ 
679,285 | Reserve for losses_ 

Res. for litiga. exp. 

Notes payable- --_- 

Suspense account. 

Accounts payable- 

b Class A _ partic. 

pref. stock _-_-.- 

c Class B partic. 

pref. stock 

d Common stock 

Deficit 


1936 
$7,050 
128.571 
6,697 
157,531 
6,891 
3.158 


Assets— 


a Secutiries at cost 
Notes receivable __ 
Furniture & equip. 84 


599,158 653,182 
499,000 

1,000 
772,492 


499,000 
1,000 
324,684 





Total -- $982,168 $690,588! Total......--- $982,168 $690,588 

a Market value, $887,121 in 1937 and $902,399 in 1936. b Represented 
by_ 31,447 (34,378 in 1936) shares outstanding after deducting 68,533 
(65,622 in 1936) shares held in treasury at $1,300,842 in 1937 and $1,246,818 
in 1936. ¢ Represented by 25,000 shares. d Represented by 25,000 shares 
—VvV. 145, p. 1576. 

Bayuk Cigars, Inc. —Preferred Stock Called— 

A total of 1,750 shares of 7% cumulative first preferred stock have been 
called for redemption on Jan. 15, next, at $110 per share and accrued 
dividend ($1.75 per share). Payment will be made at the Guaranty Trust 
Co. of N. Y.—V. 145, p. 2686. : 


Berkshire Street Ry.— Larnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net profit $13,306 loss$43,697 loss$55,286 one aS ere 


Rev. fare pass. carried_._ 1,278,444 1,220,908 4,294,746 4,149,071 
7.47 7.60 7.36 7.45 





Avge. fare per pass (cents) 
—V. 145, p. 2538. 


B/G Foods, Inc.— Accumulated Dividend— 

The driectors have declared a dividend of $5 25 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Dec 21 to holders of record Dec. 9. Dividends of $3.50 were paid on 
Oct. 1, Jury 1 and on April 1, last; a dividend of $8.75 was paid on Dec. 21, 
1936, and dividends of $1.75 per share were paid on Oct. 1 and July 1, 1936. 

Accumulations after the payment of the current dividend will amount 
to $14 per share.—V. 145, p. 1892. 


Birdsboro Steel Foundry & Machine Co.—Dividend 


Doubled— 

The directors on Noy. 15 declared a dividend of 50 cents per share on 
the new no par common shares, payable Dec. 15 to holders of record Dec. 1. 
Dividends of 25 cents per share were paid on Oct. 15 and on July 15, last, 
this latter being the initial distribution on these shares.—V. 145, p. 2687. 


Birmingham Gas Co.—Earnings— 
12 Months Ended Sept. 30— 

Gross operating revenues 

Operating expenses 


1937 1936 
$2,129,632 $1,924,041 
1,518,628 1,409,161 


$611,004 $514,880 
6,698 16,322 


$617,702 $531,202 
373,976 37 





Net operating income 
Non-operating income 





Gross income 
Interest on long-term debt 
Interest on other debt 
Provision for retirements and replacements 
Amortization of debt discount and expense 
Discount on reacquired securities—net--____--_-~- 
Int. on indebt. of Am. Gas & Power Co., accrued _ - aCr65,229 
Net income § $17,987 
a Received on account of prior year accruals_ -_ - - : $3 ,0: 
—vV. 145, p. 1 


(T. E.) Bissell Co., Ltd.— Merger Voted— 

Shareholders at as ial meeting held Oct. 28 approved a plan of capital 
reorganization as well as a contract of purchase by the company of certain 
assets of J. Fleury’s Sons, Ltd. The name of latter company, on com- 
pletion of acquisition of assets, will be changed to Fleury- Bissell Co., Ltd. 

The present outstanding capital of the Bissell Co. consists of 2,081 shares 
of 7% cumulative preferred shares of $100 par on which the last dividend 
payment was made on Jan. 1, 1931, and 10,165 common shares of no-par 
value. Under the terms of the compromise, it is proposed to issue to present 
holders of the preferred, in lieu of arrears, 144 new preferred shares and 
one new common share for each preferred share held. The new preferred 
would be of $100 par and would be entitled to receive a cumulative dividend 
of 5% per annum. : 

Present common shareholders would receive share for share of new com. 
of which a total of 15,183 shares would be issued. 

For acquisition of Fleury’s, the Bissell Co. is to provide $65,000”o0f 
principal amount of debentures, 1,000 shares of new preferred and 3,000 
shares of new common and the payment of $34,477 cash. 

H. W. Fleury has been elected a member of the board of directors.— 
V. 145, p. 2836. 


Blaw-Knox Co.—T7 0 Pay Year-End Dividend— 

The directors have declared a year-end dividend of 50 cents per share 
on the common stock, payable Dec. 20 to holders of record Nov. 26. This 
compares with 25 cents paid on Sept. 30 and on June 30, last; 20 cents 
paid on April 15 last; 35 cents on Dec. 18, 1936; 15 cents paid on Oct. 30, 
1936, and 10 cents per share distributed on July 30, April 30 and Jan. 2, 
1936, this latter being the first distribution made since March 1, 1932, 
when a dividend of 12% cents per share was paid.—V. 145, p. 2836 


Boeing Airplane Corp.—/nitial Dividend— 
The directors have declared an initial dividend of 40 cents per share on 
the common stock, payable Dec. 18 to holders of record Nov. 24.—V. 


145, p. 3189. 


Bon Ami Co.—¥Fztra Dividends— 

The directors have declared an extra dividend on the class A stock of 
$2 cash and 2-200ths share of class A stock for each share held; also extra 
dividends of $1 cash and 1-200th share of class A stock on the class 1 stock. 
All the dividends are payable Dec. 15 to record Dec. 1. The stock dis- 
tributions are out of class A stock held as an investment in treasury of 
company. 

The Gectars also authorized the payment at Christmas to employees of 
the parent company and subsidiaries of extra compensation amountingjto 
from 74% to 15% of the annual wages.—V. 145, p. 2836. 


Boston Elevated Ry.— New Chairman— 

Edward E. Whiting, on Nov. 8, was elected Chairman of the Board of 
Public Trustees. He succeeds Henry I. Harriman, who resigned a week 
ago.—V. 145, p. 3189. 


Boston Worcester & New York Street Ry.—Farnings— 
Period End. Sept. 30— 1937—3 Mos.—1936 * oe! Veer 


Net profit 125 . $26,828 
Rev. fare pass. carried - 540 337 533,758 1,846,096 1,814,044 


—V. 143, p. 3307. 


Bowman-Biltmore Hotels Corp.—/arnings— 


Period End. Oct.31— 1937—-Month—1936 1937—10 Mos.—1936 
x Net profit $43,700 $63 ,971 $168 ,464 $79,536 


x Before amortization and provision for income taxes.—V. 145, p. 1893. 
Brockway Motor Truck Corp.—Outline of Plan of Reorg. 


Submitted by Committee for Preferred Stockholders — 
Jay J. Livingston (Chairman), Joseph G. White and Charles H. Andrews, 
committee for preferred stockholders, propose the following reorganization 
lan: 
” Corporation (the debtor) and Brockway Motor Co., Inc. (the operatin 
company) shall be succeeded by one company. All assets of debtor an 
operating company shall be owned by the new company. All debentures 
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and inter-corporate obligations between debtor and operating company 
shall be eliminated and canceled 

New company shal] be authorized to issue the following securities: 

Preferred Stock—44,375 shares; to be distributed _to creditors for the prin- 
cipal amount of their claims; without par value; dividend $4 ct share per 
annum, cumulative; convertible into common stock on basis of three shares 
of new common for each share of new preferred; redeemable at $100 per 
share and accrued dividends; preferred on liquidation up to $100 per share; 
no voting power. 

Common Stock—Authorized, 375.000 shares; no par value; full voting 

wer; to be issued as follows: (1) To creditors for interest on claims, 
37,511 shares; (2) to preferred stockholders, share for share, 22,905 shares; 
(3) to common stockholders, 1 new for 15 old, 14,606 shares; (4) the remain- 
ing common stock to be held in the treasury for conversion of preferred stock, 
exercise of warrants, &c 

Warrants to purchase common stock, 168,965; to purchase common stock 


within seven years; at $30 per share; proceeds of exercise of warrants to 
be used to redeem and retire preferred stock until all has been redeemed; 
to be distributed as follows: (1) to present preferred stockholders, 22,905 
warrants; (2) to present common stockholders, 146,060 warrants. 

After payment of preferred dividends, 25% of the remaining annual net 
income of the new company, determined in accordance with sound account- 
ing practice, shall be used to redeem or retire, or purchase in the open mar- 


ket, the outstanding preferred stock. 

Cumulative voting shall be provided for to permit minority representa- 
tion on the board of directors. 

{Gerald I. McCarthy, 60 Broad St., New York, and Edward J. Bullock, 
308 State Tower Bidg., Syracuse, N. Y., are secretaries, and Hiram S. 
Gans, N. Y. City, is counse. for the committee.] 

The foregoing plan is in opposition to the plan filed by the creditors’ 
reorganization committee. Under the creditors’ plan, present preferred 
stockholders would receive only 7,635 shares and present common stock- 
holders would receive nothing.—V. 144, p. 4335. 


Brough Lake Molybdenum, Ltd.—Registers with SEC— 


See list given on first page of this department. 


Brown Co.—Plan Changes Likely—Committee Sees Con- 
cessions to Bondholders Necessary—Negotiating with Other 


Security Holders 

In a letter dated Nov. 16, the bondholders’ protective committee (Charles 
Francis Adams, Chairman) observes that in its judgment, “important 
changes in the company plan for reorganization will have to be made in 
order to arrive at a te acceptalle to the bondholders. 

‘In order to avoid, if possible, the confusion incident to severa! plans 
being presented at the same time to security holders,’’ the letter states, 
“the committee is continuing its efforts to bring about a genera] agreement 
with the representatives of the other interested groups, upon on acceptable 
plan which will afford adequate protection to the interests of the bond- 

olders and will be fair to the other security holders. Meetings have been 
arranged with this end in view. It is to be hoped that changes will be 
forthcoming which will result in a general agreement upon such a plan. 

‘Bondholders should take no action pending the outcome of the commit- 
— with the other groups and further clarification of the 

uation. 

Following its study of the report of Coverdale & Colpitts, engineering 
firm retained by the court to make a survey of the company properties 
the bondholders’ committee declares that it ‘‘desires to make clear with 
emphasis that it still regards the company pion as unsound and definitely 
not in the interests of the bondholders.’’ The committee is having printed 
the full text of the Coverdale & Colpitts report, copies of which are expected 
to be available on Nov. 22. 

“Bondholders should bear in mind the pronounced recession in business 
which has taken pecs recently,’’ the letter observes, ‘‘and should appreciate 
that estimates of future earnings are after al] nothing more than estimates 
and should not be counted on for immediate working capital and other 
immediate cash requirements. 

‘*For the reasons indicated in the committee’s letter dated Aug. 24, 1937, 
the risk of loss in the event of default under the papeme new issue of Brown 

. bonds and of a split-up in ownership of the Canadian and United 
States properties is serious and far-reaching. The committee is convinced 
that tne issuance of the new Brown Corp. bonds is in itself sufficiently 
serious to warrant disapproval of the company plan entirely apart from any 
consideration of other vital factors.’’ These factors are 8 cally referred 
to in the letter. 

The letter also calls attention to the report recently filed with the court 
by Barrow, Wade, Guthrie & Co., the new accountants, in connection with 
the review of the Brown Co. balance sheet, on an unconsolidated basis, as 
at Nov. 28, 1936. 

‘This report was prepared entirely from an accounting point of view,” 
it is observed, ‘‘and is not an appraisal of assets of the Brown Co. it 
makes no account of any increase or decrease in the value of assets whi 
might result from an appraisal. The accountants recommend to the 
trustees im nt corrections in the Brown Co. balance sheet as at Nov. 
28, 1936, the last audited balance sheet, in order that it may conform to 
accepted accounting practice. The effect of these prelimin recommenda- 
tions, if adopted by the trustees, will be to increase the deficit of the Brown 
Co. as of Nov. 28, 1936, by about $6,000,000.” 


Preferred Holders Approve Plan of Reorganization— 

WH. J. Brown, President of the company, announced Nov. 18 that assents 
to the company’s reorganization plan representing 53.33% of the preferred 

had n received from security holders. 

» Declaring that this was substantially more than the majority required 
under the grovisions of Section 77-B of the Bankruptcy Act, and that other 
groups had previously approved the plan, Mr. Brown said, ‘‘Assents are 
now seoten Oufy from @ minority of the bondholders to meet the statutory 


uirements. 
> Pointing out that assents also had been received from 84.69% of the 
yk aoe | yee claims of pone os of a total of $1. 
’ m 0 e common olders, and from a large num 
of bondholders, the President said: 
» “Since the publication of the Coverdale & OColpitts report assents to the 
oumpanys SS have been received from many sarge bond- 
holders, including one bl of $846,000 bonds. We hope that additional 
bondholders will now speedily approve the plan in that the reor- 
nization may be comp! eted and the $145 t due interest on each $1,000 
nd paid without further delay.”—V. 145, p. 3189. 


Bullard Co.—Dividend Increased— 


The directors have declared a dividend of $1.25 
d Dec. 10. 





share on the common 

stock, payable Dec. 22 to holders of recor Dividends of 25 cents 

share were paid in each of the three preceding quarters; a dividend of 

ss 30a hane'50 1d a tate Ste aarti 

. une 30, a e e 

June 30, 1930, when a dividend o* 40 cents per share jas distributed. 
Withdraws Registration Statement. 


See list given on first page of this department.—V. 145, p. 3190. 


Buffalo Ankerite Gold Mines, Ltd.—Zarnings— 
Earnings for 9 Months Ended Sept. 30, 1937 





i eenine 2 033 574 
Adjustment of value of ore in solution..................-.-- _ 4 
DE SU in cnn cdtbitonaanvdsdbddeaceasnnanasadbueme $2,033 ,154 
bia cnccubbabebdiuccoéébeammoccoce eciiahnns - 1,138,776 
DURE EOETS THOM ONPRMIORE. 0 6 occ ccccccsctuccocssnceecase $894,378 
PG CR bb ic cbsbreds dee ca da tussncctitsdncbte sites 3,425 
Net fit for period_.....- Rihadndemntbnndtenigndlidwenad = 7 803 
Provision for income taxes. ...........-...-.-...--- $93 
Development written-off. .........................-0-- 
Cost (to date) of sinking shaft No. 5—written-off 
Balance carried to earned surplus_..................---.-- 
SS ee GEEG, GURY 2, COE cco mtitincbckawedskddudeuscuen 417 ,063 
Duty rebate re previous year_................ ean bitioinemipasiinns 898 
RS Sa ea Je itl nd otaltaladdalesidinmae ea anal $1,073,730 
ii cncich Mi ede tana sieheneehedaeiente 350, 
Additiona) workmen’s compensation assessment—1936-........ 6,922 
Balance at credit, Sept. 30, 1937 ~........-22----2---eee $715,968 
Earnings per share on 701,769 shs. capital stock (par $1)-.---- $0.93 











Chronicle Nov. 20, 1937 


Balance Sheet Sept. 30, 1937 
TAabiltttes— 


Assel3s— 
Cash in banks and on hand_._. $321,013/ Accts. pay. & accrued liab.... $76,202 
Invests. at cost, plus accr.int. 212,447 | Accrued payroll_.._....-.--- 39,936 
Gold bullion in transit (incl. Unclaimed dividends. ....... 1,092 
ER eee 160,515 I I ki 1,631 
I A iis innipiatalebentets 80,019 | Res.for Dominion & Provincial 
Mining properties.......---- 575,074 SII. nuk rep mathdintentatdahesinertet 104,951 
Buildings, mach'y &equipm’t. x826,926/ Res. for repairs & replacements 756 
Mine development. ...._.--- yl | Capital stock (par $1)...-..- 701,679 
Investment in & advances to Capital surplus—appreciation 
other mining companies --.-- 14,561 of fixed assets due to ap- 
Prepaid insurance, &c_....--- 17,657 praisal, less disct.oncap.stk 168,126 
Organization expense......-- 22,508 | Paid-in surplus—premium on 
nn amebew 420,379 
Earned surplus.........-.-- 715,968 
re ee ae $2,230,721 TORR Lc oktnsnsntbandens $2 230,721 





x After reserve for depreciation of $377,464. y After amounts written-off 


of $1,016,156.—V. 145, p. 2688. 
Buffalo, Niagara & Eastern Power Corp. (& Subs.) 


Period End. Sept.30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues_---- $9,827,382 $8,856,341 $38,467,166 $33.707.136 











Oper. rev. deductions... 6,729,281 5,400,007 24,599,133 «20,606,325 
Operating income__.. $3,098,101 $3,456,334 $13,868,033 $13,100,811 
Nona-oper. inc. (net). --- Dr3 ,361 8,596 12,021 17 ,673 
Gross income__------ $3,094,740 $3,464,930 $13,880,054 $13,118,484 
Deductions from gross ¥ 
MR aumaaccetese 1,111,855 1,306,308 4,673,868 5,269,584 
Net income_.-.-...-- $1,982,885 x$2,158,622 $9,206,186 x$7,848,900 


x Changed to give effect to major adjustments made later in the year 1936. 
Note—No provision has been made for ible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 145, p. 934. 


Bulolo Gold Dredging, Ltd.—0October Operations— 

The company has notified the Montreal Curb Market that October 
production amounted to 11,037 ounces of fine gold against 12,838 ounces 
in September and 12,606 ounces in October, 1936. 

Estimated working profit for October totaled 8,032 fine ounces equivalent 
to $281,120 in Canadian funds, coking gold at $35 ounce, In September 
working profit amounted to $300,755 and in Octo , 1936, to $305,060. 

Production for October. this year, was from 899,600 cubic yards of 
gravel against $93,600 in September and 962,200 cubic yards in October, 
1936.—V. 145, p. 2384. 


Bunker Hill & Sullivan Mining & Concentrating Co. 


Period End. Sept.30— 1937—Month—1936 1937—9 Mos.—1936 
SB PIO. cc wcnascocsee $346 ,053 $216,767 $2,605,132 $1,549,577 


x Including other income, but before provisions for depletion, deprecia- 
tion and income taxes.—V. 145, p. 2384. 


Burco, Inc.—Earnings— 











Years End. Sept. 30— 1937 1936 1935 1934 
Sa i: denmheee $56 ,382 $40,884 $41,096 $34,054 
I nin ta diem dna ne i 47 ,596 45,210 46,044 43,170 
Miscellaneous income. 4 333 242 107 
Net prof. on sale of sec. . 126,637 173 ,647 SO5e.:  * kates 

Total income__.....- $230,963 $260,074 $187 ,332 $77 331 
Is eck Ricci, etki cde 30,14 26,412 26,779 6,608 
Directors’ expenses... ... 1,160 800 1,260 
gy AS 208 
Transfer agents and reg- 

istrars’ fees.......... 5,730 4,551 6,008 4,999 
) Rg OE eee ae 2,105 2,455 2,013 1,377 
Federal and State taxes 

paid or accrued...... 4,788 4,964 3,239 3,326 

SENIES..« cicenmne 3,800 3,451 2,769 3,391 
Miscellaneous expenses-_ 3,203 41 3,098 3,437 
) Eee 2,246 [0d (tt CuO 
Interest paid.......... 1,524 —e:. anaes eae * 
an. fe sae od Sa. 

of Driggs Engineering 

& Ordnance ge 

ten off as uncollectible -.---- 5,320 0 ao 
Prov. for Fed. inc. tax... x21,480 24,384 8,893 8,569 

Net income. ......-.- $154,782 $184,407 $99,110 y$24,154 
Dividends paid....--.. 89,378 138,496 92,157 296 463 

Earned surplus_..... $65,404 $45,911 $6,953 def$72,309 

x Includes undistributed profits taxes. y Not includi net profit on 
sales of securities amounting to $113,633 (1933, $84,628) ted (or 


charged) to capital s lus account. Such net profit (or loss) is com- 
ie e cost of securities purchased. 


puted PY applying sales against the aver: 
z Of which $73,209 was paid out of capital surplus. 

Note—Unrealized depreciation of securities owned based on quoted market 
prices, except in two instances where the book value of $42,861 has been 
accepted tentatively as the market value, at Sept. 30, 1937 was $344,898. 











Balance Sheet Sept. 30 
Assets— 1937 1936 TAabiltties— 1937 1936 
Cash in bank an Accts. payable, &c $39,673 $4,606 
—\_. eae $59,112 $111,472) Prov. for Fed. in- 
Miscell. accts.rec. -....-. 2,185| come tax. ... 21,480 24,384 
Prepaid expenses. 1,788 2,248 | Preferred stk. divi- 
Loan receivable- -- S6558° 4 —« sadeoe dend declared. -..... 22,823 
Accr. int. & divs. Com. stk. dividend 
received_...... 15,807 S90 Ss eiaenss > - neodae 47,203 
Securities at cost_.al,751,207 1,722,058|c Preferredstock.. 346,600 346,600 
d Preferred stock 
in treasury ._... Dr49,150 Dr42,290 
b Common stock. 94,405 94,405 
Earned surp. from 
Oct. 1,1934.... 118,269 52,865 
Capital surplus... 1,281,480 1,300,399 
TOO. sxdaunna $1,852,757 $1,850,994! Total......--- $1,852,757 $1,850,994 


a Market value Sept. 30, 1937, $1,406,309. b Represented by 94,405 
no per shares. c Represented by 34,600 no par shares. d Represented by 
4,915 (4,229 in 1936) no par shares.—V. 144, p. 3662. 


Burlington Mills Corp.—Earnings— 


Period End. Sept.30— 1937—3 Mos.—z1936 1937—9 Mos.—z1936 4 
x Net profit........--- $139,430 $473 577 $875,752 $691 437 
y Earnings per share-_-.-- $0.26 $0.87 $1.60 $1.27 


x After provision for Federal and State income taxes but before vision 
for Federal taxes on undistributed profits and Federal excess profit taxes if 
any. y Earnings per share computed on basis of 546,412 shares of common 
stock outstanding. z Predecessor constituent companies and subsidiaries. 
In reporting the lower earnings for the third quarter of this year versus 
the same period a year ago, Edward F. Addis, Treasurer, pointed out that 
conditions during the past third quarter became progressively unfavorable 
and this downward trend has continued into the fourth quarter. “Although 
the earnings for the first nine months will enable the company to show a 
substantial profit for the calendar year 1937,"" Mr. Addis said, “the present 
distinctly unfavorable conditions indicate that the operations during the 
fourth quarter will result in a loss for this od. Substantial reductions 
in inventories and liabilities have been effected during the past four months 
and the company is in splendid financial position to take advantage of an 
upturn in business, when and as such upturn occurs.’"’"—V. 145, p. 1251. 


Bush Terminal Co. —Receivers Discharged — 

Judge Robert A. Inch in the U. S. District Court in Brooklyn, Nov. 17, 
approved the final reports of the receivers and trustees (James C. Van 
Siclen and C. Walter Randall) and discharged them as receivers and 
trustees.—V. 145, p. 1893. 
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(A. M.) Byers & Co. (& Subs.)—Earnings— 

Period End. Sept.30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
i aig in aa $76,925 prof$34,891 prof$38,429 $330,793 

x After taxes, depreciation, amortization, &c. 

pes es nen was made for Federal surtax on undistributed profits. 
VY, Oo, DP. lois. 


Calamba Sugar Estate—60-Cent Extra Dividend— 

The directors have declared an extra dividend of 60 cents per share in 
additional to the regular quarterly dividend of 40 cents r share on the 
common stock, par $20, both payable Jan. 3 to holders of record Dec. 15. 
An extra of $1 was paid on Oct. 1, last; one of 60 cents was paid on July 1 
and on April 1, last; extra dividend of $1 paid on Jan. 2, 1937; $1.60 per 
share paid on Oct. 1, 1936, and extra dividends of $1 per share paid on April 
1, 1936, Oct. 1, and April 1, 1935, and on Oct. 2 and April 2, 1934. Regu- 
lar quarterly distributions of 40 cents per share have been made since 
and including Oct. 1, 1928.—V. 145, p. 1251. 


Canada Cement Co., Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 644% cumulative preferred stock, par $100, payable 
Dec. 20 to holders of record Nov. 30. Similar amount was paid on Sept. 
20,last. A dividend of $1 was paid on June 21 and on March 20, last, this 
latter being the first payment made since June 30, 1932.—V. 145, p. 1251. 


Canadian National Rys.—Earnings— 
Earnings of System for Week Ended Nov. 14 





‘ 1937 1936 Increase 
GO CI, oi iwiscttchnnsecéccs $3,855,316 $3,713,069 $142,247 
—V. 145, p. 3190. 
Canadian Pacific Ry.—Earnings— 
Week Ended Nov. 14— 1937 1936 Increase 
ee $3,077,000 $2,805,000 $272,000 


—V. 145, p. 3190. 


Campbell, 
Dividend— 

The directors have declared an extra dividend of 25 cents per share on the 
capital stock, no par value, payable Dec. 20 to holders of record Nov. 30. 
An extra dividend of 50 cents was paid on Dec. 21, 1936, and extras of 
25 cents per share were distributed on Sept. 30, June 26 and March 31, 
1936. The regular quarterly dividend of 25 cents per share which had 
been previously declared will be paid on Nov. 24.—V. 145, p. 2688. 


Carson Hill Gold Mining Corp.—Earnings— 
Earnings for Four Months Ended Sept. 30, 1937 


Wyant & Cannon Foundry Co.—Frtra 





\ a dw UY el eee eet eee $287 ,350 
Revenuefrom other sources... ..... 2 oe ee cece enn wece 338 
Rg riccicadandonsieaks dbus bdddeseeebuaios $287 ,688 
I i 229,227 
Operating profit before deducting depreciation, depletion, &c_ $58 461 


Note—The above operating costs include all expenditures for develop- 
ment, as well as for extensive repairs and renewals. 

Anglo American Mining Corp., Ltd., took over control of the operation 
of the company on June 1, 1937.—V. 144, p. 3663. 


Caterpillar Tractor Co.— New Vice-Presidents— 

| Oe Brown has been elected Executive Vice-President of the company. 
L. B. Neumiller and D. G. Sherwin have been made Vice-Presidents. Mr. 
Brown succeeds C. Parker Holt, who will return to the company’s office 
in San Leandro, Calif., as a Vice-President. Mr. Neumiller and Mr. 
Sherwin were director of industrial relations and Treasurer respectively. 
D. A. Robinson succeeds Mr. Sherwin as Treasurer.—V. 145, p. 2838. 


Central Argentine Ry.—Larnings— 
Income Account Years Ended June 30 
1937 6 

















. ; 1935 1934 
Gross receipts.___.____-_ £12,217,048 £9,777,638 £9,865,160 £9,870,864 
Working expenses-_--_-_-- 8,460,156 7,370,191 7,158,445 7,210,962 
Net ee eee £ 3,756,892 £2,407,447 £2,706,714 £2,659,902 
Exchange difference.._.. 1,320,123 1,021,079 1,228,622 1,004,818 
Balemes........---- £2,436,769 £1,386,368 £1,478,091 £1,655,083 
Inc. from investments-- 32,078 4,816 3,591 23,522 
£2,468,847 £1,.421,184 £1,511,683 £1,678,605 
Deb. stock interest ___-_- 1,049,637 1,037 ,280 1,019,995 998,091 
Interest on notes-_---_--- 109,213 119,142 119,142 119,142 
Other interest, &c_____- 113,756 150,900 188,861 202,599 
ue. teen: Soe. ee SF 
Net income________- £1,196,241 £113,862 £175,361 £358,772 
4% % pref.dividend_--_ 436,308 339,350 er alee 
6% cum. pref. div____-_- Ce . See”. meee 8 0s wee 
ait ian weed arenere £159,933 def£225,488 £175,361 £358,772 


Central Cold Storage Co.—Exztra Dividend— 

The directors have declared an extra dividend of 50 cents per share on 
the common stock, par $20, payable Dec. 16 to holders of record Dec. 6. 
The regular quarterly dividend of 25 cents was paid on Nov. 15, last. An 
extra dividend of 25 cents was also paid on Dec. 15, 1936.—V. 145, p. 272. 


Central New York Power Corp. (& Subs.)—Larnings— 
Earnings for 2 Months Ended Sept. 30, 1937 


ee ee phase warthinc, Messmateecemendl 4,177,459 
Operating revenue deductions. -_....................--.... $3 ’ ,000 
en nd a ho am~ aww anne $799,458 
Non-operating income (net)_..-..........-_-___-___-___--.- 1,952 
a ETI pie RIS tla aa ae i ea are a ARE 801, 
Deductions from gross income. __........._.............-.- $70) t14 
gE ea oly Ln ne a ae a ae ae $319,294 


Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal Income Tax Law.—V. 145, p. 3003. 


Central Power Co.— Farnings— 


Period End. Sept.30— 1937—3 Mos.—1936 a1937—9 Mos.—1936 











Operating revenues_-_-___ $349,218 $347,183 $1,147,812 $1,124,215 
b Oper. exps. & taxes__- 257,540 242,732 851,790 858,360 

Net operating income-_ $91,677 $104,450 $296,022 $265,854 
Other income (net)... _-- 2 33 7 44 

Gross income-_-_-_-_--__- $91,680 $104,484 $296 ,029 $265,898 
Int. on funded debt-_-_-- 60,085 61,814 181,484 186,745 
General interest. __-.-- 414 523 1,29 1,52 
Amortization of bond dis- 

count and expense- --- 3,681 3,788 11,104 11,442 
Taxes assumed on int. & 

misc. income deduc’ns 1,295 957 2,997 2,106 

Net income_-._..---- $26,204 $37,400 $99,144 $64,074 


a Adjustments made subsequent to June 30, 1937, but applicable to the 
six months ended that date have been given effect to in this column. 

b No provision has been made for Federal undistributed profits tax. 

Notes—(1) Dividend requirements at full cumulative rates for a three 
month's od on preferred stock outstan Sept. 30, 1937, amounted 
to $21,027. (2) Cumulative dividends not declared or accrued on the 
books at Sept. 30, 1937, aggregated 183,986 or $15.31}4 per share on the 
7% and 13.12% per share on the 6% preferred s . Dividends of 
$1.75 per share on the 7% preferred stock and $1.50 share on the 6% 
preferred stock were Pa on Oct. 15, 1937, to stockholders of record at the 
close of business on t. 30, 1937.—V. 145, p. 1413. 


Chronicle 3341 
Central RR. Co. of New Jersey—Proposed Construction 
Denied— 


The Interstate Commerce Commission on Nov. 13 dismissed the com- 
pany’s application for authority to construct and operate a line of railroad 
extending from its Elizabethport & Perth Amboy branch, near Tremley Sta- 
tion, in a westerly direction to State Highway No. 25, opposite Pleasant 
Street, approximately 1.7 miles, and a line of railroad extending from this 
proposed new track in a northerly direction to the site of the proposed plant 
of the Mather Spring Co. on the north side of Stiles Street, approximately 
0.6 mile-—V. 145, p. 2839. 


Central & South West Utilities Co. (& Subs.)—Farns. 
Period End. Sept. 30— 1937—3 Mos.—d1936_ 1937—9 Mos.—d1936 
Operating revenues __-_-_- $8,527,403 $7,713,855 $22,809,062 $20 697,619 














a Tot. oper. exps. & taxes 5,221,363 4,605,225 14,375,402 12,640,475 
Net oper. income... $3,306,040 $3,108,629 $8,433,659 $8,057,143 
Other income (net) __--- 10,752 11,634 30,293 57 992 
Gross income___-.---- $3,316.792 $3,120,264 $8,463,953 $8,114,236 
Int. & other deductions. 1,347,731 1,393,137 4,052,478  4,201.705 
ar $1,969,061 $1,727,126 $4,411,474 $3,912,530 
3. |. “RSS Geyonre 618,943 501,879 1,843,001 1,454,825 
Bal. of div. require’ts on 
ref. stocks of subs. 
eld by public... - 156,365 283,001 488,508 903 ,266 
> eS $1,193,752 $942,245 $2,079,965 $1,554,438 


a Includes Federal income tax. b Accrued at rates currently paid on 
preferred stock of subsidiaries held by the public. c Before cumulative 
dividends on Central & South West Utilities Co. prior lien and preferred 
stocks. Adjustments made subsequent to Sept. 30, 1936, but applicable 
to the three and nine months ended that date have been given effect to in 
these columns. 

Notes—(1) No provision has been made for Federal surtax on undis- 
tributed profits. 

(2) Dividends paid in the nine months ended Sept. 30, 1937, on the 
prior lien preferred stock totaled $445,400. Payments of $1.75 per share 
on the $7 and $1.50 on the $6 stock, respectively, were made on Jul . 
and again on Sept. 30. Cumulative prior lien and preferred stock dividends 
not declared or accrued at Sept. 30, 1937, aggregated $9,585,431, equivalent 
on a per share basis as folows: $7 prior lien preferred stock, 4.12%; 
$6 prior lien preferred stock, $29.25; $7 preferred stock, $39.374. 


Earnings of Company Onty 
Period End. Sept. 30— 1937—3 Mos.—1936 
Divs. on common stocks 


1937—9 Mos.—1936 





of sub. companies..... $322,773 j= -e--«- $620,003 . ..seaee 
Divs. on pref. stocks of 
© Oc ee ee 

nt. on bds. of sub. cos_-. ¢ ‘ ¢ 

Other income. ........- 3,435 7,294 10,858 21,614 

Total income-------- $326,300 $7,751 $640,119 $22,922 
Gen. & admin. exps_--_- 7,902 4,729 24,136 18,101 
TOE... saceunes ora 5,094 3,329 9,953 4,154 
Int. on notes payable to 

subsidiary omponins - 8,816 11,883 28,966 35,391 
Interest on liability for 

Federal inc. taxes, &c- 15 5,080 15 15,237 





Net income-..-.----- $304,471 def$17,271 $577,047 def$49,962 
Note—No provision has been made for Federal surtax on undstributed 
profits.—V. 145, p. 1896. 


Central States Power & Light Corp. (& Subs.)—Earns 


12 Months Ended Sept. 30— 37 1936 
Operating eeenicoe igebedséathiacdxeys theese $3,813,094 $3,612,116 
Onerating GxPenets. . ou. 2226 ccc ccocnscecessnes 1,770,571 653 4 
Maintenance- -----.--.-..-------------------- 242,426 25 6 
Zrovision tor retivements and Gepletien.--------- Sas | Aiea 





Net operating revenue. -_....-.--------------- 


$1,138,684 
Non-operating income-.----.----.-------------- ’ 44,577 











Cee IRAE, oi cwvheovce ov svncddessusnscus $1,138,731 $1,183,262 
Interest on funded debt... ......--------------- ,042 ,500 1,042,500 
Interest on unfunded debt ene 15,505 17,69 
Amortization of debt discount and expense- - ----- 60,843 60,843 
Taxes on interest and other charges------------- 20,107 19,579 
Rents on undeveloped leases------------------- 18,161 4,716 
Minority interest in net income----------------- 286 

$18,673 prof$27,644 


Consolidated net deficit........------.------ 
Note—No provision made, or believed to be required for Federal taxes 
on income or undistributed profits.—V. 145, p. 1251. 


Central Vermont Public Service Corp. 
. 30— x1937 1936 

a a pk i $2,142,319 $1,940,333 

121,733 114,436 





Earnings— 

















Oo ating revenues. _.......-------2--------e- 
ES See te enbenadeneae i 4 
Provision for égirenienite.-°o“2722<2220202777 2211087 196.016 

All taxes including eal INGUING..occensecores . K 
Other operating expenses__...----------------- 811,581 784,378 
Net operating revenue--_-.....--------------- $720,154 $649 ,432 
Non-operating income (net).....-------------- 4,110 6,203 
Gases IBODING: 6c cc caccccsscacnscessiansses $724,264 $655,635 
Bond interest 245, 298,753 
Other interest 376 412 
Gee GRINNOGS 6 onc ccccssccuncsonencsiecenes 41,065 46,316 
ie ON co he eaethbaanbcons bauenne $437 ,822 $308,153 
Preferred dividend requirements-..-.-..--.-2--. 227,186 227,136 
WMGROS .. 2 ox cce ddd vdnnsdcbeesubentesssccans $210,686 $81,017 


x As shown by the corporation’s books and subject to audit at end of 
calendar year.—V. 145, p. 2689. 


Central Vermont Ry., Inc.—Larnings— 

















Period End. Oct. 31— 1937—Month—1936 1937—10 Mos.—1036 
Ry. oper. revenues...-- 7,461 $516,021 $5,360,561 $4,819,960 
Ry. oper. expenses_.-..- 461,979 477,435 4,568,269 4,670,739 

Net rev. from ry. opers $45,481 $38,585 $792,291 $149,220 
Railway tax oceranie, ie 12,461 23 323 209,959 197,363 

Railway oper. income- $33 ,020 $15,261 $582,331 def$48,143 
Hire of poh gykhnng &c. 38,895 57,148 371,051 226,727 

N +. . deficit. 5,875 $41.887 prof$211,280 $274,870 
Other ieoume.. ee ee $9 °873 1,825 30,286 21,872 

Income available for 

fixed charges__---.- $3,698 def$40,062 $241.566 def$252,998 
Vined enaeges sc... 107'927 1071031 1,082:595 1,080,010 
Deficit, balance...... $104,229 $147,093 $841,029 $1,333,008 


—V. 145, p. 2689. 


Chanin Building, N. Y. City—Earnings— . 

The Chanin Building reported for the year ended July 31, 1937, net 
profit, after regular interest on all three mortgages and reserves, of $148, > 
compared with net profit of $121,102 for the year ended on July 31, 1936, 
according to an operating analysis prepared by Amott, Baker & Co., Inc. { 

The property earned at the rate of 8.15% on its $6,194,800 of outstand- 
ing first mortgage bonds, before interest and depreciation, and at the rate 
of 4.33% on its entire bonded indebtedness for the July 31, 1937 year, 
against 4.77% and 4.13%, respectively in the July 31, 1936 year. 
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There are outstanding at present, following reorganization of the property 
late in 1934, $6,194,800 of first mortgage leasehold cumulative 4% income 
bonds, $2,962,500 of second mortgage leasehold cumulative 2% income 
bonds and $2,500,000 of third mortgage leasehold cumulative 1% income 
bonds. After payment of all accrued and accumulated interest on the three 
mortgages, income is applied to additional interest and amortization on the 
first mortgage and then to an additional 1% interest on the second and 
third mortgages in turn. , 

The building, which is assessed at $10,200,000 for this year, is currently 
about 90% rented and real estate taxes are paid to date.—V. 145, p. 1413; 
V. 144, p. 4000; V. 142, p. 4170. 


Chesebrough Mfg. Co. Consolidated —£ztra Dividend— 

The directors on Nov. 18 declared an extra dividend of $1.50 per share 
in addition to the regular quarterly dividend of $1 per share on the common 
stock, par $25. both payable Dec. 20 to holders of record Nov. 26. Extra 
dividends of 50 cents were paid on Sept. 30, June 28 and on March 5, last. 
The company has paid extra dividends of 50 cents per share in September, 
March and June of each year from 1929 to and including 1936. Extra 
dividends of $1 per share were paid in December of each year from 1929 to 
1935, inclusive. In addition an extra dividend of $1.50 was paid on Dec. 21, 
1936 and a specia! extra dividend of 35 per share was paid on Dec. 31, 1934. 
—vV. 145, p. 1252. 


Chesapeake Corp.—Eztra Stock Dividend— 

The board of directors on Nov. 18 declared an extra dividend of one-fifth 
of a share of Chesapeake & Ohio Ry. Co. common stock on each share of 
this company’s stock, payable on Nov. 30 to holders of record Nov. 26. 
Holders of stock entitled to a fractional share of C. & O. common will 
receive in place of each one-fifth share, $7.97—one-fifth of the indicated 
market value of C. & O. common “‘at the close of business on Nov. 18.”’ 

The board also declared a regular cash dividend of 75 cents a share 
payable on Jan. 1 to holders of record Dec. 8. The corporation has only 
common stock outstanding 


Earnings for 3 and 9 Months Ended Sept. 30 








Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Interest & divs. received $1,963,719 $2,372,742 $6,161,830 $7,272,993 
Interest paid ca ac cc 17,003 473 864 96 85 1,602,621 
Amort.ofbd.dsc.&exp. ------ 52,69 26,146 188,091 
General expenses_..-..- 33,372 26,077 3,695 67,382 
Capital stock tax...... 9,000 8,7 26,707 26,250 
Federal income taxes-.-. a = =—s—(é rtm a. = ~=—s«éC 

x Net profit......... $1,875,054 y$1,801,354 $5,454,196 y$5,388,649 
pe ee 1,349,809 1,349,809 4,049,426 4,049,426 

CE canned iene $525,245 $451,545 $1,404,770 $1,339,223 


x Exclusive of results from sale of securities. y Before Federal income 
taxes. z No provision for surtax was made for nine months ended Sept. 30, 
1937, whcich would amount to $365,671. 


Meeting Postponed— 
See Alleghany Corp. above.—V. 145, p. 2220. 


Chesapeake & Ohio Ry. Co.—Fztra & Larger Com. Div. 
The directors on Nov. 16 declared an extra dividend of $1 per share in 
addition to a larger quarterly dividend of 75 cents per share on the common 
stock. The extra dividend will be paid on Dec. 14 to holders of record 
Nov. 24 and the quarterly distribution will be made on Jan. 1, 1938 to 


holders of record Dec. 8. 
Previously quarterly dividends of 70 cents per share were distributed. 
An extra dividend of $1 per share was also paid on Dec. 15, 1936.—V. 145, 


p. 2839 


Chicago Pneumatic Tool Co. (& Subs.)—Zarnings— 
Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 


I ois un nine e x$420,486 y$307,195 x$1,281,944 y$789,027 
Shares common stock. -- 335,320 199,469 35,320 199,469 
Earnings per share___-_- $0.72 $0.74 $2.21 $1.57 


x After depreciation, interest and discount charges and estimated normal 
Federal income taxes, but before Federal surtax on undistributed profits 
and exclusive of profits earned in nen a countries having exchange restric- 
tions. y After Federal taxes, depreciation, interest and amortization of 
discount on bonds and includes $35,000 for the three months and $85,000 
for the six months earned in foreign countries having exchange restrictions. 

be oe “Ny Profit for 1936 periods is after surtax on undistributed profits. 


Chicago Rivet & Machine Co.—Dividend Increased— 

The directors have declared a dividend of 50 cents per share on the new 
$4 par common stock, payable Dec. 15 to holders of record Nov. 27. This 
compares with 45 cents paid on Sept. 15, last and an initial dividend of 
30 cents paid on this issue of June 15, last. 

The common stock was sooeaeey split on a two-for-one basis, two new 
$4 y shares being -ssued for each old no par share. 

V. 144, p. 1271 for detailed record of dividend payments on old 

common stock.—V. 145, p. 1093. 


Chicago Rock Island & Pacific Ry.— A bandonment— 
The Interstate Commerce Commission on Nov. 3 issued a certificate 
panes the trustees to abandon part of the line of railroad extending 
om a point approximately 261 feet east of the east line of De Baliviere 
Ave., St. Louis, in a general westerly and northwesterly direction to Lack- 
Feb sage eoximately 6.65 miles, all in St. Louis County, Mo.— 


Chile Copper Co. (& Subs.)—Earnings— 
Earnings for 9 Months Ended Sept. 30, 1937 






 nmunumiddeneneaacd 24 256 837 

Other income—interest and miscellaneous income._.......... -— 181,037 
SE I oe ae 

ren on serial oe. oan laaaie Lazee retina” os _m ‘See 539 

ates an ean income taxes—estimated__-_-_-_ --- 4,299, 

Provision for depreciation and obsolescence...._.....-...--... 2'187 668 
Consolidated net income without deduction for depletion____$1 22 

Earnings per share on 4,415,503 shares capital pie ng ihe wens . 7A Oa 


Earnings for the nine months ended Sept. 30, 1936, consolidated net in- 
come amounted to $3,966,034 or 90 cents per share. 

Note—No provision has been made in the above prelimi consolidated 

eome account for surtax, if any, on undistributed profits.—V. 145, p. 1252. 


Christiana Securities Co.— To Pay $39.30 Dividend— 

The directors have declared a dividend of $39.30 per share on the common 
stock, payable Dec. 15 to holders of record Nov. 22. This compares with 
28.50 paid on Sept. 16 last; $38,500 in June; $13.50 paid last March; 

9.10 paid on Dec. 16, 1936, and $30.50 paid on Sept. 16, 1936. See 
Do Ise Pp. 3668, for record of previous dividend distributions —V. 145, 


Cincinnati Gas & Electric Co. —Earnings — 

















Period Ended Sept. 30, 1937— 3 Months 12 Months 
OO EE nce nccecannccecccececceoe $5,713,825 $24,358,900 
Oo SEE eG ea tae aaa 2,687,297 11,473,830 
nd... condbghbnaneamebabdueouse 473,322 2,127,886 
Provision for retirements.................____- 760,591 — 3,018,476 
, __ ES aR pen a Patan 686,944 b2,643,893 

Net operati SESS So aa a ee P m J i 
el $1107 879 Ne AS 

Gross corporate income______........._.-_ _- 1,11 ‘ . 
Interest and amortization charges__...._._...__- ° 343818 $) 410.178 

EE A ES Pe TY Ee 770,531 894, 

 AEVIOOD. ... onncsesccneoniunecnene 5 FF 0.000 $3 500,000 

I ike iciciiea this costtn eo Goes es ein nantes aetna danish go ieee $270,531 $1,894,417 


do not include that portion of the billing 
ute in pending rate cases, which is credited, 
pending rate decisions.’’ Such portions 


a Gross revenues generall 
represented by rates under 
as billed, to ‘“‘contingen 


t 
of the billings applicable to prior years, less Federal income taxes thereon, 
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if released in subsequent years, are credited direct to surplus. b No'pro- 
vision has been made with respect to Federal taxes on undistributed net 
income for that portion of the 12 months’ period falling within the calen 

year 1937, as the amount of such tax, if any, cannot be determined until the 
undistributed net income for the year ended Dec. 31, 1937, is finally 


ascertained.—V. 145, p. 1580. 
Cincinnati New Orleans & Texas Pacific Ry.—$22.50 


Extra Dividend— 

The directors on Nov. 16 declared an extra dividend of $22.50 per share 
in addition to a semi-annual dividend of $5 per share on the common stock, 
par $100, both payable Dec. 23 to holders of record Dec. 3. An extra 
dividend of $2.50 was paid on June 24 last; one of $23 was paid on Dec. as, 
1936, and an extra of $2.50 per share in addition to the $5 semi-annua 
dividend was paid on June 24, 1936. Previously, regular semi-annual 
dividends of $4 per share were distributed. In addition extra dividends 
of $3 per share were paid on Dec. 26, 1935, and 1934.—V. 145, p. 2840. 


Cincinnati Street Ry. Corp.—Larnings— 


10 Months Ended Oct. 31— 1937 1936 
i TO i baeee $183,197 $248,881 
REET EEC $0.38 $0.52 

a After depreciation, interest, Federal income taxes, &c. b On 475,239 
shares of capital stock.—V. 145, p. 2690. 


Cleveland Ry.—New Directors— 

At a special stockholders’ meeting held Nov. 10, Joseph H. Alexander and 
George 8B. Harris were elected directors to succeed George A. Tomlinson 
and G. G. Wade. New directors representing dissatisfied groups of stock- 
holders were elected after an intensive campaign to obtain proxies.—V. 145, 
p. 2690. 


Coast Counties Gas & Electric Co.— Merger Authorized 

The company’s chief operating subsidiary of Pacific Public Service Co., 
will absorb Natural Gas Corp. of Calif., another Public Service Co. sub- 
oidtery under the terms of a plan approved by the California RR Com- 
mission. 

The capital structure of Coast Counties Gas will be simplified and a debt 
of Natural Gas Corp. to Pacific Public Service Co. will be extinguished. 

The stockholders will vote at a special meeting Dec. 1. The terms of 
the merger, as approved by the Commission, inlude the conversion of 
10,000 shares of Coast Counties Gas 6% second preferred, $100 par, into 
common stock on a share-for-share basis. An additional 16,200 common 
shares of Coast Counties Gas will be issued to Pacific Public Service Co. 
in exchange for 27,500 shares ($100 par) common of Natural Gas Corp. 
and in extinguishment of $1,567,406 debt owing to the parent company. 
Part of this debt was canceled by Pacific Public Service Co. in consideration 
of the proposed merger.—V. 144, p. 2646. 


Columbia Baking Co.—£ztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the $1 cum, 
partic. preferred stock, no par value, both payable Dec. 15 to holders of 
record Dec. 1. Similar payments were eon Dec. 15 and Oct. 1, 1936 
and an extra dividend of 20 cents was paid on July 1, 1936.—V. 143, p. 3836. 


Columbia Gas & Electric Corp. (& Subs.) —Earnings — 
1937—9 Mos.—al1936 











Period— 1937—3 Mos.—al1936 
b Gross revenues-_-_--.. $20,242,905 $17,591,308 $72,386,779 $66,557 ,880 
c Oper. exps. & taxes__. 13,823,690 12,382,6 46,721,352 42,050,899 
Prov. for retire. & deple. 2,367,398 2,024,989 8,020,847 7,087,188 
Net oper. revenue_-.. $4,051,816 $3,183,668 $17,644,580 $17,419,792 
Other income_......... 103 ,283 10,190 206,114 34,045 
Gross corp. income___ $4,155,099 $3,193,858 $17,850,694 $17,453 ,837 
d Int. of subs. to public 
and other fixed charges 903 ,370 980,997 2,567,049 2,740,826 
Pref. divs. of subs. and 
minority interests_-—-- 618,255 638,142 1,853,373 1,993,564 
Balance applic. to Col. 
Gas & Electric Corp. $2,633,474 $1,574,719 $13,430,272 $12,719,447 


c Income of other subs. 


apuitc. toC.G. & E. 


Dr5,365 54,293 24,426 211,203 





Total earnings of subs. 
applic.toC.G.& E. 
| Peart $2,628,109 


Pp $1,629,012 $13,454,698 $12,930,650 
c Net rev. of C.G. & E. 
Co Dr169,274 


Dr115,639 Dr217,249 Dr988 





Combined earns. appli- 
cable to fixed charges 


of C. G. & E. Corp. $2,458,835 $1,513,373 $13,237,449 $12,929,661 











Interest charges, &c. 0 
C. G. & E. Corp-_-_.-- 1,248,482 1,293,376 3,853,290 3,991,910 
Balance applicable to 
capital stocks of C. 
G. & E. Corp_.-..-.. $1,210,354 $219,996 $9,384,159 $8,937,752 
Consolidated Income Statements for 12 Months Ended Sept. 30 
1937 al936 
footy: en eraeeanaaenee SGOT S35 13 338 
c Operating expenses and taxes____....-..------ 467, . 
Prov. for retirements and depletion..........--- 10,693,666 9,365,538 
Net operating revenue__._................-.- $24,570,060 $23,669,385 
Pr hae ene ae ease 216,004 995012 
Gross corporate income__________.-_.-_-_----- $24,786,064 $23,768,397 
d Interest of subs. to public and other fixed charges 3,483,838 3,801,495 


Pref. divs. of subs. and minority interests... ---- 2'435.057 2,636,966 
Balance apeticelte to Col. Gas & Elec. Qonp... 518.867 168 $17,329,935 

c Increase of other subs. applicable to C. G. & E. 
Dr88 ,324 242,616 
Total earns. of subs. aguiie. to C. G. & E. Corp.$18,778,844 $17,572,551 
c Net revenue of C. G. & E. Corp_.------------ 58,903 198,654 
Combined earns. applic. to fixed charges of 

















ON St ice nent eee grr $18,837,747 $17,771,205 
Interest charges, &c. of C. G. & E. Corp_.--.-.--- 5,168,097 5,328,6 
Balance applic. to capital stocks of C. G. & E. 
tees weber aces tomelepett anyon addins: $13,669,650 $12,442,512 
e Preferred dividends paid*® ............-----.-- 6,697,377 6,941,729 
i tte $6,972,272 $5,500,783 
Earnings per share on common shares outstanding $0.57 $0.47 


a 1936 figures re-stated in present form for comparative purposes. 

b It is the general practice of the corporation and its subsidiaries, when 
a rate is being contested, to include as revenues only such portion of 
the total amount billed as is represen by the lower of the disputed rates. 

c No provision has as yet been made for the Federal tax on undistributed 
net income for any part of the calendar year 1937. Provision for such tax 
for the calendar year 1936 amounted to $32,638, all of which was charged 
to e in December of that year. 

d Includes interest paid on refunded bonds of subsidiaries for the short 
necemsaty Spe between the sale of the new bonds and the redemption of 
the old bonds in the amount of approximately $116,000 in the three and 
nine months periods ended Sept. 30, 1936, and approximately $221,000 in 
the 12 months period ended Sept. 30, 1936. 

e Due to the large number of conversions of the 5% cumulative A 


stock into tock, the t annual uirements for dividends on 
oon pat diz dends d during the 12 


in Bat cadak Sua 1GSP" Haak sedated negeronre fr 
mon en: e ° 
pref. dividends had been in effect for the entire 12 months period, the 


earnings share for the 12 months period ended Sept. 30, 1937, on 
common dbaves outstanding at that date, would be $0.59.—-V. 145, p. 2386. 
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Columbian Carbon Co. (& Subs.) —Earnings— 
” 9 Months Ended Sept. 30— 1937 1936 1935 
Profit after charges & Fed. inc. taxes. $4,830,019 $3,787,555 $3,109,069 
Depreciation and depletion. _____..- 1,106,914 1,018,981 826,397 
Minority interests_....-.......-... 300,446 114,470 154,885 
Profit on sale of securities_........-. SRR a a gta ae 
or as 6 ok baal x$3 686,067 x$2,654,1 2,127,787 
pS eRe 2,549.5 ” pete oc minen 

Ee ee ene es $1,136,515 $2,654,104 $2,127,787 
Shares common stock (no par)_-..... 7,406 537,411 537,681 
WASHINGS POF GRAPOn occ ccc coccecee $6.85 $3.95 


x Before provision for Federal surtax on undistributed profits. 
Consolidated Balance Sheet 
Sept.30,'37 Dec.31,’36 
Assets— $ 3 
Property account .40,996,530 37,695,688 


Sept.30,'37 Dec.31,'36 
TAabdilities— $ $ 
Capital stock _...x21,849,354 21,930,474 


Invests., less res.. 4,011,591 4,331,282/ Accts. pay., &c_.. 949,438 937,747 
Gecdudiscenase 1,854,914 2,719,581| Fed. income tax, 
Notes & accts. rec. 1,691,687 1,625,566 es 133,156 584,286 
Inventories... . 1,572,799 1,717,892| Minority interest. 1,240,172 1,141,757 
Mkt. secs. at cost_y1,167,806 1,423,981] Depr. & bdpl. res_21,912,785 20,971,075 
Treas.stk.atcost. ...... 80,720 | Res. for val. of inv 


Other assets ______ 825,520 916,673 in assoc. & oth. 

Goodw., trademks. : ee 300,000 
ies naa 1 1| Est. 1937 Fed ine. 

Deferred charges... 630,019 399,097 tea . ae. ~akeon 











, er 52,750,867 50,910,481 ae 52,750,867 50,910,481 


x Represented by 537,406 no-par shares, excluding 1,014 shares in 
treasury. y Market value $1,281,376.—V. 145, p. 3191. 


Commonwealth Edison Co.—Ezchange Dates Extended— 

Holders of both common and preferred stocks of the Public Service Co. 
of Northern Illinois are advised that to date (Nov. 13) over 80% of the 
outstandiag stock, both common and preferred, of Public Service Co. of 
Northern Illinois (including shares formerly held by Commonwealth 
Subsidiary Corp.) has been exchanged for shares of Commonwealth Edison 
Co. Having reached this percentage no taxable loss or gain, in the opinion 
of counsel, will arise under the Federal income tax law as a result of the 
exchange of these stocks. 
™ In order that holders may still have an opportunity to exchange Public 
Service company shares under the plan, the directors of Commonwealth 
Edison Co. have extended to Dec. 21, 1937, the period during which 
such exchanges May be made. 
= The Commonwealth Subsidiary Corp. on Nov. 13 notified holders of 
6%% cum. pref. stock and series B and series C 6% cum. pref. stock of 
the Western United Gas & Electric Co. and the holders of 6% cum. pref. 
stock and $7 junior cum. pref. stock of the Illinois Northern Utilities Co. 
that the period during which they may exchange the shares for shares of 
Commonwealth Edison Co., pursuant to the offer made by the prospectus, 
is_extended to Feb. 15, 1938.—V. 145, p. 3191. 


Commonwealth Investment Co.—Withdraws Registra- 
tion Statement — 

See list given on first page of this department.—V. 145, p. 2840. 

Community Public Service Co. —Listing— 

The New York Curb Exchange has approved for listing 177,747 out- 
standing shares common stock, par $25, to be listed on Dec. 16, 1937, in 
substitution for an equivalent amount of presently listed common st 
trust certificates, the trust agreement in respect of which terminates on 
Dec. 15, 1937.—V. 145, p. 3192. 


Compressed Industrial Gases, Inc.—LZarnings— 


9 Months Ended Sept. 30— 1937 1936 
Net profit after all charges_...........-....... $482,614 $263 ,375 
a ns cise dem 205,014 122 ,237 
EB eco ctic cdc cencddadoadaduses $2.35 $2.15 


—V. 145, p. 2068. 


Consolidated Investment Trust—Special Dividend— 

” The trustees declared a quarterly dividend of 30 cents per share and a 
special dividend of 50 cents per share on the capital stock, par $1, both 
payable Dec. 15 to holders of record Nov. 16. A special dividend of 35 
cents was paid on Sept. 15 last; one of 20 cents was paid on June 15 last, 
and one of 50 cents in addition to the 30 cents quarterly was paid on 
March 15 last. On Dec. 15, 1936, the Trust paid a semi-annual dividend 
of 60 cents per share and a special dividend of $1.15. See also V. 143, p. 
3463, for further divided payments.—V. 145, p. 1581. 


Consolidated Steel Corp., Ltd.— Earnings— 

9 Months Ended Sept. 30— 1937 1936 1935 
Ott beirncewsstannedesou $245,021 $145,615 y$53 ,595 
z Earnings per share_____._..._.__. $1.72 $1.02 Nil 

x After charges and normal] Federal income taxes but before provision for 
excess profits tax. y Before provision for Federal income taxes. zOn 
142,)89 (no par) shares $1.75 preferred stock.—V. 145, p. 2387. 


Consolidation Coal Co., Inc. (& Subs.)—Earnings— 


—————-3 Months Ended———_———- 9 Mos. End. 
Period Sept. 30’37 June 30,'37 Mar. 31,'37 Sept. 30,’37 
pa $6, $245,562 pf$312,242 xpf$347,403 


x After interest on 5% secured notes and loans, depreciation, depletion 
and Federal income and. excess profits taxes, but before interest on 5% 
sinking fund bonds. After provision for interest of $296,166 on 5% sinkin 
fund bonds, accrued for nine months, currently payable only to extent earn 
during the nine months’ period ended Sept. 30, last, net profit was $51,237. 
» otes ee was made for Federal surtax on undistributed profits. 
—v. » De ° 


Container Corp. of America— Bonds Called— 

A total of $59,500 Ist mtge. s. f. 6% 20-year gold bonds due June 15, 
1946, have been called for redemption on Dec. 15 at 102% and interest. 
Payment will be made at the Continental National Bank & Trust Co. of 
Chicago.—V. 145, p. 2690. 


Continental Cushion Spring Co.—Larnings— 


Period Ended Sept. 30, 1937— 3 Months 9 Mos. 
Bg ee ee $11,216 $38,387 


a After operating expenses, depreciation, but before Federal taxes.— 
V. 145, p. 1897. 


Continental-Diamond Fibre Co.—£arnings — 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Sales, less returns, allow- 











I MN oi eh dig » aie $1,639,308 $1,776,011 $5,498,874 $5,034,837 
Cost of sales, exclusive of 
depreciation. __._._-- 1,251,086 1,246,950 4,050,814 3,594,427 
Selling, admin. and gen. 
ET eae 259,519 255,852 792,958 742,482 
ES $128,703 $273,209 $655,101 $697 ,928 
Other income, net__-_--- 6,399 6,988 13,82 ,648 
Profit bef. deprec.,&c. $135,101 $280,197 $668 ,929 $714,576 
Provison for deprec---- 72,55 77,592 212,915 230,447 
Prov. for income taxes__ 8,670 28,605 73,510 67,157 
—- Fad —— kd 
own su 
Uidlary Over Ou. | ecacse 5,000 5,000 18,000 
Net profit.....----- $53 879 $169,000 $377 ,504 $398 971 
i~ sh. cap. stk__ $0. $0.37 $0.83 $0.87 
Note—Operating statements of for subsidiaries have been converted 
at the sapeeannte current rates of —— in effect during the period 


to approximately $3,- 
government bonds.— 


Net current assets on Fest. 30, 1937 amount 
046,000 of which $890, 
V. 145, p. 1414. 


represents cash an 
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Cook Paint & Varnish Co.—£rzira Common Dividend— 

The directors on Nov. 12 declared an extra dividend of 20 cents per share 
in addition to the regular quarterly dividend of 15 cents per share on the 
common stock, both payable Nov. 26 to holders of record Nov. 19. Extra 
dividends of 10 cents were paid on Sept. 1 and on June 1 last. An extra 
dividend of 40 cents was paid on Dec. 19, 1936. 
., Net sales for October totaled $577,952 compared with $551,341 in the 
like 1936 month. For the 10 months ended Oct. 31, 1937, net sales aggre- 
a a goo ene compared with $5,182,713 in the similar 1936 period. 
—) » Dd. . 


Crosley Radio Corp. (& Subs.)—Zarnings— 





9 Months Ended Sept. 30— 1937 1936 
I cttich on cane eth eet aliee clans oo on inane ca nk i $15,000,520 $17,736,204 
Costs, royalties, ordinary tax and depreciation... 14,339,181 15,940,004 
ON SEILER 152,221 9,8 
TI CRIED eee aacake 65, 266,018 
Fl RRO eet a nae 5 >, eae 245500 < :aekene 

8 RR Ry eee te ae ee. $103,581 $1,390,327 
Earnings per share on capital stock............- $0.19 $2.54 


For the quarter ended Sept. 30, 1937, net loss was $115,735, comparing 
with net prety of $250,875 or 46 cents a share in preceding quarter and net 
profit of $117,971 or 21 cents a share in September quarter of 1936. 

_Current assets as of Sept. 30, 1937, including $333 ,132 cash, amounted to 
$5,556,298, and current liabilities were $713,200. This compares with cash 
of $2,040,415, current assets of $6,060,416 and current liabilities of $570,863 
= ian’ Fh Inventories were $3,861,338, against $2,660,215.— 

- 140, DP. 2541. 


Crown Drug Co.—Sales— 
péonth of October— 


1937 1936 
the pi abdbubenshbbnhenndosahaceke - $725,732 $725,449 


(R.) Cummins & Co., Inc., Battle Creek—Officials 


Convicted— 

An Associated Press dispatch from Detroit Nov. 12 had the following: 

Five officers and stockholders of the company were sentenced Nov. 12 by 
Federal Judge Arthur F. Lederle to terms ranging from two to five years 
in the Federal paamentiney at Leavenworth, and fined $10,000 each. They 
were convicted several weeks ago of violating the Federal Securities Act 
and the Mail Fraud Act. The five sentenced are Edward A. Attix, Detroit, 
President; Harry H. Landay, Vice-President and General Manager; Frank 
R. Lane, Secretary-Treasurer; Leonard E. Brown, former Vice-President, 
and Samuel La Fata, stockholder. 

Judge Lederle said a report by the SEO “reveals that the defendants 
have taken $361,000 worth of stock and from what appears to be a dis- 
pe oy set of beoks it is impossible to determine how much more was 
taken.”’ 

The Government charged that the defendants misrepresented that the 
company was the same as that which once operated in Kentucky under the 
same name.—yV. 144, p. 2295. 


Cutler-Hammer, Inc.— Year-End Dividend on New Stock 

The directors have declared a year-end dividend of 25 cents per share 
on the larger amount of common shares now outstanding payable Dec. 15 
to holders of record Dec. 4. ‘ 

The company’s stock was recently split up on a two-for-one basis. 

A dividend of $1 per share was paid on the old stock on Sept. 15, last, 
and compares with 50 cents paid on June 15 and March 15, last, and previ- 
ous? a questerty dividends of 25 cents per share were distributed. 
—V. o, DP. 2842. 


David & Frere, Ltd.—T7o Resume Class A Dwidends— 

The directors have declared a dividend of 25 cents per share on the class 
A stock, payable Dec. 15 to holders of record Nov. 30. This will be the 
first dividend paid since Dec. 15, 1931, when 25 cents per share was also 
distributed. 

Earnings for 9 Months Ended Sept. 30, 1937 

Net income after deductions for operating expenses and Federal 

income charges, but before surtax on undistributed earnings- - 
Earnings per share on 23,000 class a shares._........-------- 
—V. 140, p. 797. 


Dayton Power & Light Co.—Larnings— 
Period Ended t. 30, 1937— 3 Months 12 Months 
“ip ~~ eapphcenaed $2,848,939 $12,968,172 
1,444,83 6 678 


$20,930 
$0.91 

















Gross revenues _ srgsoroncasawenogennanecesnees 3 
a “a “ene oe eee eee , , , , 
ete a capes ee ee te 
isi t ti , , , 
asap. acerargetch oka patentee: ttntege 351'508 a1/631,651 
Net operating revenue.... ~~... -ccccecence-s $644,833 $3,407,983 
CRE SE cntnwcthctnesonsdcssesrmeen 3, 7,596 
Gross corporate income...........-<-------- $648,627 $3,415,579 
Interest and amortization charges......---.--.-- 158,039 687,509 
eS aa pio 5 A $490,588 $2,728,070 
—aZa....................0 eee 112°503 ~ 450,012 
ss cid ods ip dts ss ses os cts cates Rieke ee eile $378,085 $2,278,058 


a Includes $8,988, Federal tax on undistributed net income for the calendar 
year 1936. No provision has been made in respect to such tax for that 
portion of the above period falling within the calendar year 1937, as the 
amount of such tax, if any, cannot be determined until the undistributed 
net income for the year ended Dec. 31, 1937, is finally ascertained.—V. 


145, p. 1254. 
Deisel-Wemmer-Gilbert Corp. —LZarnings — 
Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 


asa........... $163,067 - $231,868 $378,034 $445,463 
Shs. com. stk. outstand. °196°942 196,942 196,942 196,942 
Earned per share______- $0.75 $1.09 $1.68 $1.99 


x After depreciation, Federal taxes, &c., but before provision for Federal 
surtax on undistributed profits.—V. 145, p. 1581. 

Denver & Rio Grande Western RR.—New Official — 

A. C. Shields, formerly General Manager of the railroad, has been a 


pointed to the new position of Special Assistant to the Trustees in Bank- 
ruptcy. Mr. Shields has been succeeded as General Manager by Edward A. 


West.—V. 145, p. 2842. 
Derby Gas & Electric Corp. (& Sube.)-—Earnings— 
ths Ende t. 30— 
cman re. $1,523,917 $1,378,871 
772,618 640,535 











Qoeretins PE a awd bivdnenassnnesénemeese 
See GEGEN o 6 0 ow odccccececavceccesasceo ’ ’ 
| non a gages eee fies 8 
isi POND. 2 ccmasatbsiwacdsised® ° ’ 
ocean < sveumnemrormenene aa aib0i078 _188°308 
Net operating revenue__....-....------------ $403 ,298 $409,928 
Non-operating income (net)........----------- 8,950 4,326 
uma $412,248 $414,254 
Interest on funded debt_..........-.------------ 838 250,000 
Interest on unfunded debt._.....-------------- 184,282 ’ 
Amortization of debt discount and expense------- 896 26,745 
Tases OR DONE IBEEFEN . on nocsccccwccsscecsnsae 4, 
Miscellaneous other deductions_.......-.------- at... . santas 
Consolidated net income__......------------- $130,969 $129,285 


ion for Federal surtax on undistributed profits 
for. Reman ny $2 .240 FG. my rovision bas been made in the nine months 
ended Sept. 30, 1937.—V. 145, p. 1254. 
Derby Oil & Refining Corp.—Listing— 
The Now York Curb Exchange has approved for listing 61,902 addi- 
tiona] shares en nm stock, no par value, upon Official notice of issuance. 
—vV. 145, p. 3006. 




















3344 Financial 
Detroit Edison Co. (& Subs.)—LFarnings— 
12 Months Ended Oct. 31— 1937 Fe 1936 
Gross earnings from operations—Electricity- ----- $56 590,453 $52,007,718 
a a a dh clay deiner einai 1,908,150 1,956,047 
_ See ee 387 ,966 366,538 
_ (“ae eS ea 8,956 69,048 
0 a eee ae $58,895,526 $54,399,352 
Operating and non-operating expenses.....-.---- 42,350,853 36,963,122 
Balance, income from operations...........--.- $16,544,673 $17,436,230 
Other miscelianeous income--.------------------ 120,195 127,871 
Geass corporate IMG0MSG....-ccecceccocccecucacs $16,664,869 $17,564,191 
Interest on funded and unfunded debt___.__---- 5,738,653 6,096 522 
Interest charged t@ COMStFUCTION.. .ccccccceccccnme 8 8 seoese Cr7 400 
Amortization of debt discount and expense_..--..- 269,379 280,456 
eee eee |... canacnneresebocssansaesned $10,656,837 $11 194,522 


Note—The foregoing figures do not take into account any Federal] surtax 
on undistributed net income. With respect to the year 1936, according 
to the company’s Federal income tax return, there was no undistributed 
net income subject to surtax; on the basis of present estimates, it is antici- 
pated that no such tax will be payable for the year 1937.—V. 145, p. 3007. 


Detroit Steel Corp.—/2tra Dividend- 

The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of like amount on the common 
stock, payable Dec. 20 to holders of record Dec. 7. Similar amounts were 
paid on Sept. 29 last.—V. 145, p. 2842. 


Dixie-Vortex Co.—Fztra Dividend— 

The directors have declared an extra dividend of 50 cents per share on 
the common stock, no par value, payable Dec. 15 to holders of record 
Nov. 27. The regular quarterly dividend of 37 4 cents per share which was 
recently declared will be paid on Jan. 3, 1938.—V. 145, p. 3194. 


Dr. Pepper Co.—Fzitra Dividend— 

The directors have declared an extra dividend of 70 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the com- 
mon stock, no par value, both payable Dec. 1 to holders of record Noy. 18. 
—vV. 143, p. 3464. 


Doehler Die Casting Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Dec. 24 to holders of record Dec. 14. Similar pay- 
ments were made on Oct. 25, July 26, April 20, 1937, Dec. 24 and Sept. 30, 
1936, this latter being the first payment made by the company on the com- 
mon stock since Feb. 1, 1925, when a similar dividend was distributed.— 
V. 145, p. 3194. 

Douglas Aircraft Co., Inc.—EKarnings— 

Earnings for 12 Months Ended Aug. 31, 1937 
Gross sales, less returns, allowances and freight out___-_--.-..-$20,473,168 
GE cc cabwdacdadaenes sdecene cb eneuwbeasdante 17,565,803 


NE is cre cnh in Mitkhedwadt dames wbbewedud $2,907 365 


Selling, general and administrative expenses__._.........-_-- 789,703 
ie. Voda ddiensu ghee ance diwaedaconesuands $2,117,662 
IEG 5. Winwheddiinn én bobeedbinpaneaulece 171,241 
Provision for Federal] taxes on income (est.): 
DE SEE TR cana wthade s acncswonsiibetdsaconsktont 281,309 
Surtax on undistributed profits--_--..-.....--------------.- 205,000 


Loss applicabie to capital stock of subsidiary (now 100% 
owned) held by the minority interest during part of the period Cr16,871 
ON O00 GUE canbdeen dtnebsedssacadusadsudel $1,476,992 
pon 145, p. 3194. 
(E. I.) du Pont de Nemours & Co., Inc.— Year-End Div. 
The directors on Noy. 15 declared a year end dividend for 1937 of $2 
share on the common stock, payable Dec. 14 to holders of record Nov. 
2. This compares with $1.50 paid on Sept. 15 last; $2 paid on June 15 last; 
75 cents per share paid on March 15 last; a year-end dividend of $2 paid on 
Dec. 15, 1936, and prior thereto regular quarterly dividends of 90 cents 
per share were distributed. In addition, an extra dividend of 70 cents 
was paid on Sept. 15 and June 15, 1936, and an extra dividend of 35 cents 
was paid on Sept. 14, 1935.—V. 145, p. 2843. 


Duguesne Light Co. —Larnings — 














Year Ended Sept. 30— 1937 1936 
Bn tee hk Oe eee ee $30,878,590 $26,868 568 
Operating expenses, maintenance and taxes._...- 14,775,822 11,458,158 

Net oper. rev. (before approp. for retirement res)$16,102,768 $15,410,410 
CT eC a ck cnccccwudiescceenusnonn 549,446 895,905 

Net oper. rev. & other income (before appropria- 

tion for retirement reserve)-----+---------. $16,652,214 $16,306,316 
Appropriation for retirement reserve-...-......- 2,470,287 2,149,485 

SE PE citinnianthdabnnegtearannanease $14,181,927 $14,156,830 
Rents for lease of electric properties. ._.........-. p 178,379 
Interest charges (net)......................... 2,447,774 2,458,392 
Amortization of debt disct. and expense. ......_.. 315,940 316,317 
Papreneition for special reserve. .....-...-..--. 500, 500,000 
Other income deductions. _....----..-.---..-.- 120,415 76,570 

Pe bt tnd enenwendensonencensen 10, ‘ y 
= rr "ERTS Lareooo 

cumulative lst preferred stock---...-..... 375,000 1,375, 

Common st0ck......- eveswesceccececeeccnce 8,611,312 8'611 Ste 


—V. 145, p. 2843. 
Eastern Shore Public Service Co. (& Subs.) —Zarnings 














12 Months Ended Sept. 30— 1937 1936 
CE STIS 4.0 6 ecicdanosscdvenissccsess $2,500,533 $2,288,168 
EE ELLE EE 996,497 919,667 
pO EE eee Peer eee 137,875 164,314 
Provision for retirements. ~~... ~.-----------.--.-. 257,586 195,851 
Federal income taxes... ....--...-.-...-...-. 49,349 33,722 
GN a ne Gian occ wan ocdnsdubetecscnae 238,701 186,848 

a Ln a eae $820,524 
Ce NG eden ctabbe Sets cost dudistsanee 20,427 a 164 

et keh cconiennencnnesa $840,951 
Interest on funded debt ____.....-.------------ 436,3 ast + HA 
Interest on unfunded debt--------------------- 14,431 11,544 
Amortization of debt discount and expense. ----__- 51,100 51,623 
Interest charged to construction ----------..-.-- Cr2,464 Cr1,520 

Balance of income. - - - ........-----.---.-... $341,489 $296 ,284 
Dividends on preferred stock - - ----.------------ 215,573 215,570 

hs o Dhaest dkecanscsccrseseunuencccess $125,916 $80,714 


Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year 1937.—V. 145, p. 1097. 


Ebasco Services, Inc.— Weekly I put — 
For the week ended Nov. 11, 1937, the kilowatt-hour system input of 


the o ting companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp., and National Power & a -, as 
compared with the corresponding week during 1936, was as follows: 
‘ —Increase—— 
Operating Subsidiaries of— 1937 © 1936 Amount % 
American Power & Light Co---110.164,000 102,098,000 8,066,000 7.9 
Electric Power & ht ap :981,000 51,381,000 2,600,000 


5.0 
74,850,000 4,326,000 5.8 


National Power & ht Co_.-- 79,176,000 
—V. 145, p..3195. 


Chronicle Nov. 20, 1937 


El Paso Natural Gas Co.—Special Year-End Dividend— 

Paul Kayser, President of the company, announced on Novy. 13 that the 
directors have declared the regular quarterly dividend of 50 cents per share 
and a special year-end dividend of 20 cents per share on the common stock, 
both payable Dec. 29 to holders of record Dec. 18. See V. 145, p. 1256 
for record of previous dividend payments. 

The company is notifying holders of its common stock purchase warrants 
issued Dec. 1, 1928, and holders of its 4% % convertible debentures now 
outstanding, that, in order to participate in these dividends, they must 
surrender such debentures for conversion or exercise such warrants prior 
to the close of business on Dec. 18, 1937. —V. 145, p. 3007. 


Electric Bond & Share Co.—Order Stayed— 

The Circuit Court of Appeals on Nov. 15 stayed the issuance of a Govern- 
ment mandate restraining company from using the mails and channels of 
interstate commerce in order to permit the company to apply to the United 
States Supreme Court for a writ of certiorari.—V. 145, p. 3195. 


Electric & Musical Industries, Ltd.—19-CentDividend— 

The directors have declared a dividend of 19 cents per share on the 
American Shares payable Dec. 1 to holders of record Nov. 23. A dividend 
of 18 cents was paid a year ago.—V. 145, p. 3195. 


Electromaster, Inc.—Smaller Dividend— 

The directors have declared a dividend of five cents per share on the 
common stock, par $1, payable Dec. 10 to holders of record Nov. 24. The 
company paid a dividend of 15 cents per share on Sept. 10 last.—V. 143, 
p. 1557. 


Empire Power Corp.—Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on the 
$2.25 cum. partic. stock, no par value, payable Dec. 15 to holders of 
record Dec. 1. A like amount was paid on Nov. 10 last and compares with 
50 cents paid on Sept. 15, June 15, and March 15 last, and on Dec. 15 and 
Oct. 1, 1936; a dividend of 40 cents was paid on July 1 and March 16, 1936; 
75 cents on Nov. 9, 1935, and 50 cents on May 20, 1935, and on Nov. 10, 
1934. For detailed dividend record see.—V. 145, p. 2545. 

Essex Co. —T7'0 Pay Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to a dividend of $2 per share on the common stock, both payable 
Dec. 1 to holders of record Nov. 17. Like amounts were paid June 1 last. 
The company paid a dividend of $3 per share on Dec. 1, 1936.—V. 144, 


p. 3498. 
Evans Products Co. (& Subs.) —Zarnings — 
Earnings for 9 Months Ended Sept. 30, 1937 


Ci ens COO DEE, sc anndcnneiedab meee a adieakuenemen $1,708,438 
...cia acd Admin ethewterhudacdbbddmbebtendunneaas 1,233,076 
EE... pc cacticnddedddwusbbdhsbescannennace $475,363 
GE eGo ccinsndncathessnaboatesetvnkoedadeneaee 55,624 
I it le ae Fo oe cae ed abiaamnneamen me $530 .987 
ee er LS 9b Gara dbs cneccsccdoemencacees 27,000 
I a a i a ol ee hn bakiemmaed 9,490 
re... iced eed apicasbedaomes 36,131 
Provision for Federal and foreign taxes on income (est.)....--- 110,550 
I IIIS: coisa inca an asian ie deh a ain as aaina dias iew di ay anenah tote eter ania $347 .816 
Besned surpius, Delawes, Jam. 1, 196 lc cnccccnncuconcsécesnsgen 1,307 387 
eS ead ee ee aman dh bdo hbosenemdn $1,655,204 
Ce a oc co renndedadaseas denenimannanenahs 183,097 
Balance earned surplus, Sept. 30, 1937_..-..--..--------..- $1,472,107 
Earnings per share on 244,191 shares capita] stock (par $5)__-_~_ $1.42 
Consolidated Balance Sheet Sept. 30, 1937 
Assets— Liabilities— 
Cash on hand and on deposit. $896,153 | Notes payable to banks___-_- $1,125,000 
Customers’ notes & accts. rec. x1,358,429| Bank advances on drafts___-_ 5,701 
SE. Ck beatoescboat 1,250,777 | Accounts payable___..._.-- 529,841 
Advances on contracts... __- 23,961 | Accruals incl. Federal, State 
Cash surrender value of life and foreign taxes on income 434,309 
a ee 116,116 | Long-term indebtedness --____ 105,283 
Long-term notes receivable__- 108,515 | Reserve for contingencies ___-_ 152,000 
Officers’ notes & accounts_--. 14,803 ; Capital stock ($5 par)_..-.-- 1,220,953 
Advs. to affil. companies-_--__ 42,479 | Capital surplus... - 1,369,370 
Deposit with trade association 17,310| Earned surplus..........--. 1,472,107 
Securities owned ._._....---- 10,167 
Deposits in closed banks, less 
SE tn ethane om 4,949 
Sundry invests. & miscel. 
accounts, less allowance. _-_ 159,150 
Fins cancheenesuae y794,591 
Property, plant and equipm’t 1,542,514 
Patents and licenses_______- 1 
Prepaid insurance, taxes, &c. 74,648 
WOME civics coibeediass $6,414,563 DU dithkdaposduandiaenia $6,414,563 





Note—No provision has been made for surtax on undistributed profits. 
x After allowance for doubtful accounts and freight. y After reserves of 
$896 ,495.—V. 145, p. 759. 


Exeter Oil Co., Ltd.— Larnings— 











3 Mos. End. Sept. 30— 1937 1936 1935 1934 
Earns. from oper. an 

sale of capital assets_-_ $23 ,403 $15,704 $9,757 $21,500 
Deprec. & deple., reserve 

for bad accounts and 

amortization. _...-.. 10,395 5,683 4,342 12,302 
Federal income tax.....  ------ See >> eatawes! ~ | amen ys 

ee $13,008 $9,023 $5,415 $9,198 

Comparative Balance Sheet Sept. 30 

Assets— 1937 1936 Tiabilities— 1937 1936 
Current assets_... $327,921 $315,788] Current liabilities. $94,050 $123,421 
Investments--_-..-- 800 800 | Purchase obligat’ns 2,452 ll 
PROMEEY .. o2<acce 1,203,621 1,160,223 | Reserve___._._-. 709,055 752,145 
Notes receivable_-_ 71,000 155,000 | Class A stock_-_-- 25, 790,100 
Franchise ---..--- 1 1 | Class B stock... - 8,152 8,152 
Organizations exps 1 DLE «arti eau 30,938 41,370 
Prepd. & def. chgs. 4,927 3,754 

We. oe esd $1,608,270 $1,635,567! Total........- $1,608,270 $1,635,567 





—vV. 145, p. 1256. 


(The) Fair—Zarnings— 

9 Months Ended Oct. 31— 
Net loss after interest, depreciation & Federal taxes 
—V. 145, p. 1256. 


Fairchild Aviation Corp. (& Subs.) —FZarnings— 


1937 1936 
$21,527 pf$109,175 


9 Months Ended Sept. 30— 1937 1936 
Pf Slag, RRP pees One a ee ey ee $124,827 $25,116 
pe) eae eae ae $0.37 $0.07 


x After interest, depreciation, Federal income taxes, &c. 
Consolidated unfilled orders on Sept. 30, 1937, were $1,251,256, as com- 
pared with $1,050,535 on Jan. 1, 1937.—V. 145, p. 3195. 


Fanny Farmer Candy Shops, Inc.—£arnings— 


Period End. Oct.31— 1937—-Month—1936 1937—10 Mos.—1936 
Ng 4 on dbbncenwno $565,314 $484,544 $4,889,557 $4,146,801 
Oe ee er 90,823 82,709 558,597 424,422 


x After depreciation but before Federal income taxes.—V. 145, p. 2693. 


Feltman & Curme Shoe Stores Co., Inc.—25-Cent Div. 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable Dec. 20 to holders of record Dec.1. An initial dividend 
of $1 per share was paid on Dec. 26, 1936.—V. 144, p. 1599. 
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Federal Screw Works (& Subs.)—Earnings— 

Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
x Net profit ana $63,215 loss$11,470 $144,099 $14,362 

x After depreciation, interest on undeposited 634 % gold notes and Federal 
income taxes. 

Note—No provision has been made for undistributed profits surtax, as 
terms of deposit agreement on gold notes restrain company from paying 
dividends until stipulated conditions are fulfilled.—V. 145, p. 759. 


First National Stores, Inc.—Earnings— 

Period End. Sept. 30— 3 Mos. ——6 Mos. 
s : Sept. 25,37 Sept. 26,'36 Sept. 25,'37 Sept. 26,'36 
Operating profit 1,083 ,867 4 388,658 $2,295,369 $2,750,314 
Depreciation 253 ,570 272,011 515,855 539,345 
Federal income taxes__- 122,227 172,890 264,609 339,134 
$708 ,070 $943,757 $1,514,905 $1,871,835 

Shares common stock ___ 817,065 816,567 817,065 816,56 
Earnings per share $0.81 $1.10 $1.74 $2.18 
Note—Before Federal surtax on undistributed profits.—V. 145, p. 1257. 





Net profit 


Fitchburg & Leominster Street Ry. —Zarnings— 


_ Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net profit $12,847 $8,927 $46,636 $39,419 
—V. 143, p. 3316. 


Florida Public Service Co.—Earnings— 


12 Months Ended Sept. 30— 1937 1936 
Operating revenues $2,094,221 $1,801,198 
Operating expenses 1,124,880 _ 1,020,309 

aintenance 164,079 is on 

6 . 


90,769 
167,090 


194,220 
$520,272 $385,506 
j 24,932 


30,565 
$550 ,837 $410,438 
240,000 
20,840 
Cr2 ,348 


Bal. available for int. on conv. inc. deb., &c_... $292,345 $154,935 
Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year 1937.—V. 145, p. 1098. 


(E. A.) Fuller Tobacco Co.—To Liquidate— 


At a meeting held Oct. 14 the stockholders voted to terminate the corpor- 
ate existence of the company. 


Gabriel Co. (& Subs.) —Earnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 
Net loss after deprec. & 

non-recurring charges _ $20,927 $18,244 
—V. 145, p. 761. 


Gar Wood Industries, Inc. (& Subs.) —Zarnings— 


Period Ended Sept. 30, 1937— 3 Mos. 9 Mos. 
x Net profit $204,508 $657,121 
y Earnings per share $0.26 $0.82 

Gross sales for the nine months ended Sept. 30, 1937 less returns, allow- 
ances, &c., amounted to $7,029,931. 

x After depreciation, interest and Federal income taxes, but before 
undistributed profits surtax. y Earnings per share on 800,000 shares 
(par $3) of common stock.—V. 145, p. 2075. 


General Cigar Co., Inc.—50-Cent Common Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Dec. 15 to holders of record Nov. 26. A like 
amount was paid on Sept. 15 last, and a dividend of $1 per share was paid 
on May 1 last, and each three months previously.—V. 145, p. 2693. 


General Gas & Electric Corp. (& Subs.)—Farnings— 
12 Months Ended Sept. 30— 36 1937 
Operating revenues ,609 $24,041,716 
Operating expenses 265,081 

Maintenance 





Operating income 
Other income 





Gross income 
Interest on 4% lst mortgage bonds 
Interest on unfunded debt 





1937—9 Mos.—1936 
$12,797 $43 ,306 


536353 
2,352'891 


IE SRO ce ccna add niwocsstentiecas $7 ,946 332 
Other income 


2,645,124 
$8,125,753 
191,939 





Gross income $8,317,692 
Annual interest and preferred dividend requirements on out- 
standing securities: 
Subsidiary com panies—Interest on funded debt 
Interest on unfunded debt 
Amortization of debt discount and expense__ 
Interest charged to construction 
Dividends on preferred stock 


Balance 
General Gas & Electric Corp.— 
Interest on notes and interest-bearing scrip 


4,667 321 
419,951 
410,956 

Cr27 ,379 

1,258,606 


$1,588,237 
13 ,862 
$1,574,376 
300,000 


Balance $1,274.376 
Notes—(1) This statement includes for both periods the results of = 
tions of all properties now included in the General Gas & Electric Corp. 
consolidation, irrespective of dates acquired. Annual interest and preferred 
dividend requirements for the year 1937, as indicated, are computed on the 
basis of securities outstanding at Sept. 30, 1937. 

(2) The dividend requirements amount to $3,997,443 annually on the 
number of shares of $6, $7 and $8 cum. pref. stock of the corporation 
now outstanding. 

(3) No provision is made in this statement for Federal surtax on undis- 
tributed profits, if any, for the year 1937.—V. 145, p. 1258. 


General Household Utilities Co.—Earnings— 
Years Ended July 31— 1937 1936 
Net loss after taxes, depreciation, interest, &c.... x$995,117 $357,003 

x And provision for loss on proposed sale of non-operating property. 
—V. 145, p. 2693. 


General Motors Corp.—Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
during October totaled 28,576 units, representing an increase of 24.3% 
over the volume in October of last year. 

In the first ten months of 1937 sales of 305,100 represented an all-time 
high volume for that pened and an increase of 12.7% over the volume in the 
first ten months of 1936. For the 12 months through October, 1937, sales 
totaled 359,233 units—an increase of 12.5% over the volume in the 12 
months ended Oct. 31, 1936. p 

These fi include the products of the tion’s American, Cana- 

h and German factories sold outside of the United States and 


dian, 
Canada.—V. 145, p. 3196. 
General Outdoor Advertising Co. Inc—Dividend 


Accumulations Wiped Out— 
t a meet of the board of directors there was declared a dividend of 
$61 a. the 6% cumulative preferred stock, payable Dec. 21 to 
ol of Dec. 9. This completes the payment of all accumulated 
dividends on the stock 


and includes the current quarterly dividend. 
aoe ier” Pp. 1418, for record of previous payments on this issue.—V. 145 
Pp. . 
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General Realty & Utilities Corp. (& Subs.)—Earnings 
{Exclusive of Lefcourt Realty Corp.] 

9 Months Ended Sept. 30— 193 1936 1935 

x Profit J $362,274 $201,881 

: 169,122 66,881 loss96,678 
_ x After interest, ordinary taxes, &c., but before depreciation. y After 
interest and depreciation (1937, $315,508 and 1936, $295,393), but before 
Federal income taxes. 

The report states, ‘‘Although the elimination of consolidated income tax 
returns under the recent revenue acts may render some of the companies 
liable to claims on the part of the Treasury Department for normal income 
tax and undistributed profits tax, no provision therefor has been made 
because it is considered that no tax is properly due.”’ 

The corporation reports that $2,000,000 of bank loans previously out- 
standing have been paid in full. 

There has been excluded from income the loss for the nine months ended 
Sept. 30, 1937, of Lefcourt Realty Corp. applicable to stockholdings of 
General Realty & Utilities Corp. which share amounts to $137,178 after 
perry provision for dividends on preference stock, as compared with loss 
of $186,164 for the same period of 1936. 

There has not been included in income the results of operations of Central 
Park Plaza Corp. in which company has a one-half ownership. Share of 
these net earnings for the nine months period ended Sept. 30, 1937, after 
depreciation, amounts to $16,374 as against net of $11,555 in first nine 
months of previous year. 

The consolidated balance sheet of General Realty & Utilities Corp. and 
subsidiaries (exclusive of Lefcourt Realty Corp.) as of Sept. 30, 1937 
shows total assets, including $557,293 cash, amounted to $20,354,224 
compared with $556,689 and $22,943,090, respectively, on Sept. 30. 1936. 
Surplus was $1,520,677 against $1,299,071.—V. 145, p. 1259. 


Georgia & Florida RR.—Earnings— 
: First Week of Nov.— Jan. 1 to Nov. 7—— 
Oagetina ows $24,150 "$24,200 $1'116,365 $1.013,385 
1 revenues ° » , ’ ’ ’ 
—V. 145, p. 3196. ’ 


Globe Grain & Milling Co.—T7o Resume Dividends— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Nov. 24 to holders of record Nov. 18. This will be 
the first dividend paid since July 1, 1931 when 25 cents per share was 
distributed.—V. 143, p. 2209. 


Goldblatt Brothers, Inc.—Sales— 

Sales for the 39 weeks from Feb. 1, 1937, to Oct. 30, 1937, totaled $37,- 
787,139, compared with $29,490,706 in the like period of the preceding 
year, an increase of 28.1%. Excluding operations of the State Street store 
acquired in September, 1936, sales for the 39 weeks ended Oct. 30, 1937, 
showed 6.2% increase over the preceding year.—V. 145, p. 2392. 


Golden Smelting & Refining Co.—SEC Seeks to Enjoin 
' Sale of Stock— 


The Securities and Exchange Commission reported Nov. 11 that it has 
filed a bill in equity in the United States District Court for the District of 
Colorado at Denver, seeking to enjoin the company and its officers from the 
- be $ —— of that company in violation of Section 17 of the Securities Act 
7) > 

The bill alleged the defendent offered for sale 89,170 shares of its Class A 
stock at $1 a share proposing to use $25,000 of the proceeds thereof to build 
a modern, up to date ane smelting and refining plant capable of treatin 
160 tons of ore daily. he bill contended that modern engineering an 
metallurgical practice has demonstrated such a plant cannot be constructed 
for such an amount. 

The Commission also otseged that the defendents omitted to state in selling 
the stock that the proposed method of treatment would not enable com- 
mercially profitable operation; that the defendants falsely represented that 
the proposed method of operation would be similar to the method used by 
the United States Smelting Co. and other large smelting, refining and mining 
companies; and that the defendants, proposing to build their plant near 
Denver, Colo., had falsely represented that the nearest metal refinery to 
that place was in,Long Island, N. Y. 


Gosnold Mills Corp.—6% Preferred Dividend Omitled— 

The directors have decided to omit paying the dividend ordinarily due 
at this time on the 6% cumulative preferred stock. The regular quarterly 
dividend of $1.50 per share was paid on Aug. 16, last.—V. 145, p. 1099. 


Grand Rapids Varnish Corp.—Larnings— 
9 Months Ended Sept. 30— 


Gc. SSawek wees beehoknes out ahs tae thane 
x Profit after charges 93,982 180,941 
x Before Federal income and undivided profits taxes.—V. 145, p. 1419. 


Graton & Knight Co.—Larnings— 

Period Ended Sept. 11, 1937— V 
Net profit after interest and Federal income taxes_ - $57 ,520 $270,779 
Earnings per share on 80,030 shares of common stk_ $0.17 $1.70 

The company had current assets of $3,770,781 and current liabilities of 
$253,351, making net working capital $3,517,430 as of Sept. 11, 1937, 
which compared with working capital of $3,499,322 as of Jan. 2, 1937. 
—V. 145, p. 610. 

Great Lakes Terminal Warehouse Co.—7'0 Pay 15-Cent 
Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, payable Dec. 1 to holders of record Nov. 20. Dividends of 
10 cents per share were paid on Sept. 1 and on March 15, last.—V. 142, 
p. 1122. 


Great Western Fuse Co.—17'0 Pay $50 Dividend— 

The directors on Nov. 3 declared a dividend of $50 per share on the 
common stock, no par value, payable for the year ending Dec. 31, 1937 on 
or before Dec. 15, 1937. A similar payment was made on Dec. 31, 1936. 


Green Bay & Western RR. Co.—-/nterest & Div. Payments 

The directors have declared a dividend of $5 per share on the capital 
stock and interest of $50 on the class A debentures and $15 on the class B 
debentures all payable Dec. 21. The $5 dividend will be paid to holders of 
record Dec. 8. On Feb. 23, last, the company paid $2.50 on the capital 
stock, $25 on the class A debentures and $10 on the class B debentures. 
—V. 145, p. 2847. 


Green Mountain Power Corp.— Accumulated Dividend — 
The directors have declared a dividend of $1.50 per share on account 
of accumulations on the $6 cumulative preferred stock, no par value, 
payable Dec. 1 to holders of Nov. 15. A like payment was 
on Sept. 1, June 1, and March 1 last, Dec. 1, Sept. 1, and June 1, 1936, 
and on Dec. 2, Sept. 2, and June 1, 1935, and compares with $ 
share paid on March 1, 1935, and 75 cents paid each quarter from June I, 
1933, to and including Dec. 1, 1934. Prior to June 1, 1934, 
quarterly dividend of $1.50 per share were paid.—V. 145, p. 1259. 


Grocery Store Products Ce. (Del.)—Larnings— 
‘onths Ended -30— 1937 
= fb interest, Fed. income taxes, &c., 


but before sub. pref. divs én $74,555 
Number of shares Pf capital stock outstanding.... 142,920 


$ 54,681 
E per share... ...-..-ccnccene ep $0.52 
canta. p. 2392. 


126 
$0.43 

Gulf Oil Corp.—25-Cent Dividend— 

The directors ad a declared a dividend of 25 cents per share on the 
common stock, par $25, payable Dec. 15 to holders of record Dec. 1. 8: 

were re ts 1, Jul ri: and on Ape 5 
tock end was , whe . 

a pee pee G Ohiend of 50 ents per share in addition to a regular 
quarterly dividend of 25 cents per share was paid on the common stock 
on Dec. 10, 1936.—V. 144, p. 3502. 


1937 1936 
$1,743,833 $1,536,468 


12 Weeks 36 Weeks 


1936 
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(Charles) Gurd & Co., Ltd.—ZJnterim Diwvidend— 

The directors have declared an interim dividend of 30 cents per share 
on the common stock, no value, payable Dec. 15 to holders of record 
Dec. 1. This compares with a dividend of 20 cents paid on Dec. 15, 1936 
—_— of 15 cents per share distributed on in January, 1933.—V. 145, 
Dp. 222 


Hammermill Paper Co.—Larger Dividend— 

The directors have declared a dividend of $1.50 per share on the common 
stock, par $10, payable Dec. 15 to holders of record Dec. 1. This compares 
with dividends of 50 cents paid on Sept. 15, July 15 and on —_ 26, last, 
and previously dividends of 25 cents per share were distributed each three 
months.—V. 145, p. 281. 


(P. H.) Hanes Knitting Co.—£ztra Dividends — 

The directors have declared an extra dividend of 10 cents share in 
addition to the regular quarterly dividends of 15 cents per share on the 
common and class B common stocks, both $5 par, all payable Dec. 1 to 
AbD extra dividend of 15 cents was paid on Sept. 1 last one of 10 cents was 
paid on June 1 last; an extra of 5 cents in addition to the 15-cent quarterly 
dividend was paid on March 1 last, and previously regular quarterly 
dividends of 1214 cents were distributed. In addition, an extra dividend 
of 20 cents was paid on Dec. 1, 1936, and extra dividends of 10 cents were 
paid on Sept. 1, 1936, and on Nov. 30, 1935.—V. 145, p. 1100. 


Harrisburg Steel Corp. —Pays 20-Cent Dividend— 

The directors on Oct. 27 declared a dividend of 20 cents per share on the 
common stock, par $5, payers Nov. 15 to holders of record Nov. 5. 
similar amount was paid on Sept. 15, last, this latter being the .nitial dis- 
bursement on these shares. 

On July 2, 1937 the company’s charter was amended by changing the 
par value of its stock from $50 to $5 per share and splitting up the old 
shares 10-for-1. 

A dividend of $2 per share was paid on the old $50 par shares on June 
30, last, and dividends of $1 per share were paid on May 5, last, Dec. 21, 
1936, Dec. 1, 1936, Sept. 15, 1936, July 15, 1936, and Feb. 1, 1936, this 
latter being the first distribution made since 1929.—V. 145, p. 1587. 


Hartford Rayon Corp. (Del.) —Zarnings — 
Earnings for 5 Months Ended Aug. 31, 1936 
Net profit after deprec., int., Fed. inc. taxes & other deductions. .$134.895 
Note—No provision has been made for surtax on undistributed profits. 


For three months ended March 31, 1937, Hartford Rayon Corp. of Con- 
necticut (predecessor company) reported net profit of $57,882.—V. 145, 


p. 2694 
Hathaway Bakeries, Inc.—Larnings— 





12 Weeks Ended—— 53 Weeks 52 Weeks 
Period— Oct. 9,°37 Oct.31,°36 Oct.9,’37 Oct. 31, '36 
Net after Fed. inc. tax... $12,414 $34,463 $33 ,948 $50,668 
Earns, per sh. on 19,878 
— feo $0.62 $1.73 $1.71 $2.50 


Refunds of processing taxes were not included in the above figures, nor 
was provision made for Federal surtax on undistributed profits. —V. 145, 


p. 1902. 
Hamilton Watch Co.—£arnings— 


Period End. Sept.30— 1937—3 Mos.—1936 1937—12 Mos.—1936 


x Net income-_-....-... $456 253 $407,757 $1,324,704 $751,938 
Earns. per sh. on 386,585 
shs. com, stk. (no par) $1.04 $0.92 $2.90 $1.42 


x After charges and Federal income taxes, but before surta 
tributed profits. —V. 145, p. 2848. x on undis- 


Harshaw Chemical Co.—Offering to Stockholders— 

The company has registered with the rities and Exchange Commission 
under amended registration statement recently effective, 27,083 shares of 
common stock, 3,300 of which are treasury shares, and the remaining 
23,783 are additional stock heretofore unissued. The 23,783 shares of 
additional stock are being offered to holders of outstanding stock of record 
Nov. 16 at $20 per share on the basis of one additional share for each five 
full shares then held of record. Transferable subscription certificates 
evidencing the subscription rights are being issued to stockholders and 
these rights will expire at 12:00 o’clock, noon, on Dec. 16, unless such date 
is extended by tne company. 

In addition, holders of the common stock may make application to pur- 
chase at $20 a share any of the shares of common stock that are unsub- 
scribed, including 3,300 treasury snares. The company may allot the 
meee ueeee the event Ve the applications are for a number of 

ares in excess e unsu shares. he privil 
tion for unsubscribed shares is non-assignable. vf er 

It is understood that the net proceeds of the sale of these shares. estimated 
to be spgvedionneay $511,026 are to be added to the company’s general 
funds to increase its working capital, and may be applied to the carrying of 
inventories and accounts receivable and for other corporate purposes, in- 
cluding the replenishment of funds used and to be used for various purposes. 

The registration statement discloses the following information. The 
company, which was incorporated in Ohio in 1897, is engaged in the manu- 
facture and sale of chemicals and chemical products principally for industrial 
consumption and used by some 15,000 customers. Its products include 
chemicals for treating metallic surfaces used principally by the automotive 
and allied industries; opacifiors colors and other chemicals used in the 
manufacture of ceramics; driers and pigments for paints, floor coverings. 
peastice and printing ink; tartar products used in foods and beverages, and 

uorine derivatives for the metal, glass and other industries. ‘The company 
is also a of glycerine. This product has a variety of industrial ap- 
Plications, including use in the manufacture of d ite, celliophane, 
cigarettes, and pharmaceutical parations. In addition to this list of 
products, the company sells and distributes a wide range of chemicals, some 
luced by it and others purchased by it for resale. During the year 
936 the company’s dollar sales of products of its own manufacture amounted 
to about 70% of its total dollar sales for the year. The company maintains 

tal laboratories for the development of new products and the 

im: ee its en ; products and processes. 

apita on cons’ of 10,000 shares of 7 referred stock 
authorized and outstanding, and 200,000 wedietina common by 
par) of wai 118,915 shares are outstanding. debt. 

alan tal assets of $5,223,803, curren 
assets Of $3,565,921, and current liabilities $1°413.916" Net protits after 
all charges and provision for Federal taxes were $46,865 in 1934, $283,964 
inl and $412,318 in 1936. For the first six months of 1937 net profits 
ee nen — o orien for undistributed profits tax and 

ona 

See on dot her employees. compensation as may be paid to 

Officers - A. Harshaw, Chairman; W. J. Harshaw, Pres.; 
Wensiey, W. B. Lawson, O. J.'Hall and W. R. Wanker V.-Pres.: Db: r 
those at and 40. fe Ralph’ {“Gtoawin * aeers Incece 
Price-—-V. 145. p. 2075. ’ pol. win, J. E. Morley and O. H. 


Hawaiian Pineapple Co., Ltd.— Rights to Stockholders— 


Pursuant to action taken at meetings of the 
aes on Aug. 31, 222,576 shares of common stock pope fea hes 


The company is Sas the shares for subscripti 
rata to its seockholders of record at the close of san bed ry . 20, at the 
rate of one full share for every five shares held on that date. ; 

No rights to subscribe for fractions of shares are offered and no 
subscri yh wartanss representing rights to purchase fractions of shares 
are ued. Full shares representing fractional interests, and also 
shares cailed for by subscription warrants which are not exercised, will be 
sold at public auction to the highest bidder therefor, at an upset ‘price of 

per » not later than Jan. 10, 1938, at the office of A. H. Rice & 

-, auctioneers, 227 8. King St., Honolulu, Hawaii. The proceeds of the 
auction sale in excess of $20 per share will be distributed pro rata to the 
stockholders of record af the op ng SN, close of business on Oct. 20, 

oh gl, of, and to the holders of the 





share, pro 


su 
subscription rights may be ‘ 
at 12 o'clock noon , 4 presenting and ourvondnvin on oo oe Sean Dee. 33. 


ells Fargo Bank Trust 
. or at the office of Castle & Cook Ltd. Honotule e 


and pay ng in cash t. 
, at the princi 





Nov. 20, 1937 


Chronicle 
The pprentnate date of the issuance of the 222,576 shares is Jan. 11, 


1938. These shares will not parpcpate in any dividends paid by the com- 


pany on or before Dec. 31, 
mee of processes me net proceeds (approximately $4,422,442) will be 
or the following purposes: 

(1) Approximately $2'000. will be employed in impro and ex- 
panding plants and other —- and in the purchase of new ome pment. 

(2) Approximately $1 .000 will be used n a program for the improve- 
ment and repair of present structures and construction of new dwellings on 
the plantations. ‘ 

(3) The remainder, spprommavely $1,422,442, will be utilized as addi- 
tional working capital. 

Firm Commitments—Waialua Agricultural Co., Ltd., and Castle & Cooke, 
Ltd., the two largest stockholders, have agreed to exercise the rights which 
will be issued to them as stockholders, and to subscribe for an purchase 
their pro rata of the shares to be offered. As the owner of 411,057 out- 
standing shares of the common stock of the company, Waialua Agricultural 
Co., Ltd., will subscribe for and purchase 82,811 of the shares to offered, 
for $1,644,220; and as owner of 226,544 outstanding shares of the common 
stock of the company, Castle & Cook,, Ltd., will subscribe for and — 
chase 45,308 of the shares to be offered, for $906,160.—V. 145 pb. 3009. 


Hercules Motors Corp.—Larnings— 


Period End. Sept.30— 1937—3 Mos.—1936_  1937—9 Mos.—1936 
x Net profit... 2S $260,372 $170,687 $890,358 $420,785 

arns. rsh. on cap. 

Ne eedyccdtincsae $0.84 $0.55 $2.86 $1.35 


x After taxes and charges but before provisions for surtax on undis- 
tributed profits. —V. 145, p. 1260. 


Hibbard, Spencer, Bartlett & Co.—To Pay Special Div. 

The directors at a meeting held Nov. 16 declared a special dividend of 30 
cents per share on the common stock, par $25, payable Nov. 26 to holders of 
record Nov. 16. Similar special dividends was paid on Oct. 29, last. 
The regular monthly dividend of 20 cents per share which had been pre- 
viously declared will be paid on Nov. 29 to holders of record Nov. 19. 
See pee V. 144, p. 614 for record of previous dividend payments.—V. 145, 
p. 2694. 


Hiram Walker-Goodherham & Worts, Ltd.— Subsidiary 


_ to Place £1,000,000 Loan in London—Proceeds to Pay Off 


Bank Loans— 
W.J. Hume, President, in his report to stockholders, dated Nov. 13 says: 
As at Aug. 31, 1937, your company had bank loans amounting to $11,- 
Of this amount approximately $2,000,000 had been paid off by 


046,712. 
Oct. 31. Negotiations have been completed for the sale in London, Eng., by 
Hiram Walker & Sons (Scotland) Ltd. of £1,000,000 (part of an authorized 


issue of £2,000,000) of its 44% 15-year sinking fund non-convertible 
debenture stock. This issue is unconditionally guaranteed as to principal 
and interest by your company. The proceeds of the issue will be applied 
further to reduce bank loans. (The issue has been sold to Lazard Brothers 

















fuCo., Ltd., London.) 
Consolidated Income Account for Years Ended Aug. 31 
1937 1936 1935 1934 

ee. cede a $63,969,514 $54,729,133 $45,353,470 $21,071,348 
Cost of goods sold------ 45,940,917 40,242,056 33,624,731 12,620,222 
Selling & gen. expenses. 8,907,809 7,913,918 7,208,579 4,104,272 
Depreciation. ....----- 678,187 591,065 567,839 268,589 
Amortization of leasehold 

I os xi sii cirapetin aia 17,436 81,643 61,489 200,181 

CO a $8,425,165 $5,900,451 $3,890,831 $3,878,084 
Incidental profits on sales 

of raw materials-_---- 74,802 x76,624 x63 ,637 x199,651 
Miscellaneous income. 238,848 264,160 153 393 204,931 
Dividends received - - - - - 70,092 10,500 1,500 5,000 
Profit (net) on disposal 

of capital assets_-..--- Sf: «6 ates tee’ pen 

ee $8,842,328 $6,251,735 $4,109,361 $4,287,666 
Interest on bank loans... 107 ,937 115,548 216,026 59,88 
Debenture interest - - --- 228,922 Se" cease * > aneaeeae 
Amort. of dt. disc. & exp. 152,194 a” “saeaeee  “Sonece 
Prem. on debs. red. -_--- a  whtece .| —sebese .. ene 
Amt. required to reduce 

investments_.....--- Cet 0 lst h6UClClC CC 
Miscel. deductions_..-. | ------ 127,31 79,570 176,008 
Prov. for income taxes.. 1,576,475 964,958 327 ,353 1,026,028 

Net income. --_-_.---- $6,463,633 $4,796,120 $3,486,412 $3,025,743 
Bal. at begin. of period. 10,580,959 8,244,483 5,220,178 2,659,250 

ee $17,044,591 $13,040,603 $8,706,590 $5,684,993 
y Settlement of claims.-- ------ Lae. _ ware * Soneee 
z Excess oflifeins.prems  --.---.- ss —=—l(C nen ~ wma 
Dom. & Prov. taxes for 

REECE tieecnes eniem Cr63 ,526 a 3,684 
Divs. on pref. shares. - -- 460,818 460,318 460,818 461,131 
Divs. on common shares 1, 433 a? sede —“Seenew 

Balance, surplus----- $15,140,340 $10,580,958 $8,244,484 $5,220,178 
Shares common stock. -- 724,004 660,000 660,000 660,000 


Earnings per share- ---- $8.29 $6.56 $4.58 $3.88 

x The balance of these profits, amount to $410,000 in 1936, $103,927 
in 1935 and $170,876 in 1934, was add to reserve for contingencies. 
y Asserted by U. S. Treasury Department. z Paid in prior years over 
cash surrender value thereof as at Sept. 1, 1935. a To market value at 








Aug. 31, 1937. 
Consolidated Balance Sheet Aug. 31 
1937 1936 1937 1936 
Assets— $ $ TAabdiltties— $ $ 
2 ee 5,140,490 2,311,272] Bank loans___-__-- 11,046,712 1,462,146 
c Receivables... 6,015,385 5,676,284|Accts. payable— 
d Inventories - .. - 25,322,058 18,385,958} Trade..._..-.--. 2,090,342 1,610,625 
Cash sur. value of Res. for all taxes_. 1,967,935 1,357,424 
life ins. policies. 239,706 217,733 | Misc. accts. pay. 
Prepaid & deferred & sundry accr’ls 645,281 914,354 
c SR 541,362 583,049] Dividend payable. 477,207 445,204 
Fire loss suspense Deb. int. accrued. 42,011 85,000 
DER cdedun  cantaie 1,756,349} 10-yr. 44% conv. 
a Land, bidgs., pl’t debentures___.- 3,954,000 8,000,000 
& equipment__.13,100,162 11,844,146] Res. for conting.. 1,014,311 991,700 
Invest’s (at cost)... 2,906,877 120,447 | Int.of minor.share- 
e Shs. of H. W.-G. holders in subs. .-...-- 161,854 
& W., Ltd. (cost) 167,114 175,191] b Preference stock 
» processes (460 818 shs.)_. 9,216,360 9,216,360 
and trade marks 9,491,525 8,455,196|b Common stock.17,330,180 14,700,000 
Earned surplus. --.15,140,340 10,580,958 
THAR écacesca 62,924,679 49,525,627] Total.......-- 62,924,679 49,525,627 





a After deduct reserve for depreciation of $6,919,577 as of Aug. 31, 
1937 and $6,295,055 as of Aug. 31, 1936. b No par value shares. c After 
reserves. d Includes $1,312,179 ‘United States taxes paid on in 
branch warehouses unsold in 1937 and $1,818,905 in 1936. e Held by 
trustee for United States subsidiary under option at cost to operas 
4,655 shares in 1937 and 4,880 in 1936. f Represented by 724,004 (660,000 


in 1936) no par shares.—V. 145, p. 3010. 


Hollinger Consolidated Gold Mines, Ltd.—Eztra Div. 

The directors have declared an extra dividend of five cents eed share in 
addition to the regular monthly dividend of five cents per share on the 
capital stock, both payable Dec. 2 to holders of record Nov. 18. An extra 
of five cents was don Nov. 4, Oct. 7, Aug. 12, June 17, April 22 and on 
Feb. 25 last, and an extra of 10 cents was paid on Dec. 31, 1936. Extra 
dividends of five cents per share were paid on Dec. 1, Nov. 3, Sept. 7, July 
14, May 19, March 24 and Jan. 28, 1936, and on Dec. 2, Oct. 7 and rd 
1S. ea See also V. 140, p. 973, for further dividend record.—V. 145, 
Dp. ; 


ig Holly Sugar Corp.—Dividend Injunction Lifted— 

New York Supreme Court Justice McLoughlin has dissolved the tem- 
porary injunction restraining this company from paying dividends in excess 
of $2 a share on the common stock. Court granted the company leave to 








Volume 145 Financial 


yo = allowance for any damage suffered as result of the temporary in- 
junction. 

Injunction was granted to Oliver C. Wagstaff and other preferred stock- 
holders who alleged that com pear’ s charter prohibited common dividends 
in excess of $10 a share on the old common which was split five-for-one, 
or $2 a share on the present common stock, while any preferred stock was 
outstanding.—V. 145, p. 2076. 


(Charles E.) Hires Co. (& Subs.)—EZarnings— 


Youre End. Sept. 30— 1937 1936 1935 1934 
\ | eer $4, A190, 688 $2, ie 410 $1, ree 174 $1. 152, 851 
Cost of sales & oper.exp. 3.205.899 1.987.470 1.591.064 1,558.59 95 














Depreciation. ...-..--- "201,432 114 "217.900 36,653 

Net oper. profit_....- $1,012,357 $382,826 $34,210 $67 .603 
Other deductions (net) _- 22,071 12,646 2,093 8,990 
Prov. for U. 8S. and Can. 

taxes \oitesntad) Wane 760i 81,677 a6,365 21,800 

Net profit for period.. $716,695 $288 593 $25,752 $36,813 
Surplus at begin. of year 1,779:610 1,605,779 1,698,077 1,808,732 
Miscell. credits......-.-. —— - aaa. ns ae 

Total surplus __.--.-- $2,506,554 $1,894,283 $1,723,829 $1, w48. 546 
Class A dividends. _-__- d136,113 91,692 94,817 531 
Cl. B & managem't stks. 

eee Soe. -nakeas |. + keke .) eee 
Employees’ group annu- 

SO es kocsis fade tne an 20 637 20 467 20 386 24,722 
Sunkey ediastemenae ee 3,522 2,513 2,846 2,216 

Surplus, Sept. 30_.-.. $2,017,731 $1,779,610 $1,605,779 $1,698,077 
Earns. per sh. on —_ 

bined shs. of ciass A 

cl. B. & managem’'t stk b$5.15 b$2.07 Nil Nil 


a Including Cuban tax. b Excluding class A shares held in treasury. 
ec Including Federai surtax on undistributed profits and Cuban tax. d In- 
cludes $22,685, dividend declared on class A stock, but unapid. 


Consolidated Balance Sheet Sept. 30 








Assets— 1937 1936 TAabilities— 1937 1936 
x Perm assets_...$2,891,725 $2,698,821 | y Capital stock. _.$3,490,963 $3, ry 963 
Ct entaecdnnt 894. ,545| Accounts payable. 131,668 24,439 
Accounts rec. (less Divs. payable-_--- 22685 iaanie 
allowances)_... 387,618 287,524| Accrued salaries 
Mdse. inventory... 443,969 269,162} commiss’ns, &c_ 13,188 23,057 
Cash val.oflifeins. 217,159 289,344|Def'd income on 
Marketable securs. 10,183 31,587| instalment sales 136,780 106,908 
Other assets _____- 20,285 24,039 | Res for U.S8., &c., 
Patents and copy- Oe es cee 262,442 80.150 
ae 1 1| Depos. on bottles, 
Deferred charges.. 167,378 126,607| coolers, &c..--. 60,971 60,828 
NT 2,017,731 1,779,610 
z Class A stock 1 
treas. (at cost) Dri, 103,324 Dr1103,324 
TO ccdiwnnne $5,033,105 $4,462,632 TR ie cwed $5,033,105 $4,462,632 





x After deducting allowance for depreciation of $1,716,032 in BS at and 
$1, "636 487 in 1936. y Represented by 90,000 shs. cl. A stock and 90,000 
shs. of class B stock and ,872 shs. of management stock. z ‘Represented 
by 44,629 shs class A.—V. 145, p. 1741. 


Holyoke Water Power Co.—Earnings - 














Years Ended Sept. 30— 1937 1936 1935 
Net o Corning 0 SE $482,196 66,039 $391,500 
Int., idends and miscell. income-- 27,391 30,492 6,900 

oo ee ee $509 ,587 $396 532 $428,401 
General expense and other charges-- 143,154 146,8 137 ,093 
Flood e ED ee A cee Ps a |) —~—oa re 
Federal income tax..............-- 50,500 19,000 35,972 

Net income to surp.,afterallchges. $315,933 $136 306 $255,334 
Bilt IR > SNE EG a SEE 288, 288,000 ,000 

Balance Sheet Sept. 30 

Assets— 1937 1936 TAabdiltttes— 1937 1936 
a Oper. propert Capital stock (par 

and PH ne ander $4,741,465 $4,574,578} $100).......--. $2,400,000 $2,400,000 

—— real es- _.., ae 3,897,912 3,865,938 
Se aint Rian 261,325 151,428| Reserve for maint. 
b Unim ees real and impts_..... 500,000 500,000 
et andelimcesdtientiite 1,718,347 1,717,662 | Other reserves. .- 65,000 65,000 
oe. -<TF caddies 87,277 82,678| Unrealized profit 
c Other assets_... 262,262 295,023 on real est. sales 43,717 45,165 
Inventory ....... 62,160 44,887 | Bank loan_....-- 300,000 100,000 
Prepaid local taxes Accounts payable. 84,788 107,132 

and ins. prem_ 36,316 31,183 | Dividend payable. 72, 72,000 
Deferred expense - 113,719 121,940} Divs. unclaimed __ 32 491 
oe 127,972 140,560 | Local taxes, pay ‘Je 121,051 107,417 
Silver bullion... _. 20,919 13,972 | States taxes, pay’le 22,934 17,191 
Acct's receivable & Federal income tax 50,500 19,000 

accrd.waterr’t'ls 118,895 119,511 | Salaries & wages & 
d First mtge. notes other miscell. ac- 

receivable___... 6,400 5,300} crued expenses_. 4,993 6,983 
d Other notes rec’le 2,500 3,937 
Int. rec’le accrued 3,660 3,657 

Wakescsnaa $7,563,220 $7,306,319} Total_.....-.-- $7,563,220 $7,306,319 





a Less reserve for depreciation of $1,615, ~ pe b Upingeore’ real estate 
owned prior to 1913 is valued on the basis of assessed values April 1, tay 
other pa at cost. oc Non-marketable corporation stocks Ist m 

notes r vable (due on demand or after one year de other notes receiva le 
(due on demand or after one year), account vable, not current, less 
reserve against non-current notes, accounts and non-marketable stocks. 
d Due within one year.—V. 143, p. 2842. 


Hughes Printing Co.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 2076. 


(Geo. A.) Hormel & Co.—Earnings— 
(Including Domestic Subsidiaries) 
Fiscal Year Ended— Oct. 301937 Oct. 311936 Oct. 261935 Oct. 27 1934 
1 $60,759,586 $55,806,821 $47,641,333 $33,380,425 
Cost of prod. sold, selling 
& admin. expenses... 59,477,050 54,357,459 46,519,537 32,035,779 
Depreciation oe eeceras 300,107 280,119 269,297 250,859 
Portion of sub. loss appl. 














to minority erent. cr39 Cr2,530 OG 8 8s etn 
Prov. for Fed. inc. tax.. 161,504 227 ,986 160,155 150,204 
——_ — 
- ee =— ll eee 28,373 i Jae 
aneous charges. _ 53 578 68,704 21,998 167,718 
Net income.._.--...- $767 387 $846,711 $654,707 $775,865 
Divs. on preferted stock. 86,722 87 ,632 92,270 92,246 
Net earns. applic. to 
coeumnen 8 x... $680 ,664 $759,079 $562,438 $683,619 
Previous surplus__-_-__-- 2,162,735 1,878,721 1,797, 705 1 SeU.aS* 
Other pref. a ee, ane 100 
Gross surplus Be $2,843,399 $2,637,800 $2,360,143 $2, rth, 673 
Divs. on common stock. 474,990 475, 476,531 6,967 
AGREES. weamenass - sccnce. canner . | eee 
a. Surplus Boe 0 si uit $2,368,409 $2,162,735 $1,878,721 $1,797,705 
on out- 
ending (ne 474,990 474,990 475,090 477,020 
Earnings share on 
Ecom. stock (no par). - $1.43 $1.59 $1.18 $1.43 


x Includes surtax on undistributed profits estimated. 
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Condensed Consolidated Balance Sheet 
Oct.30,'37 Oct. 31,'°36 Oct. 30,'37 Oct. 31,°36 
Assets— $ $ TAabiitttes— $ $ 4 
oorere----ee 780,157 585,316| Accounts payable. 582,355 555,978 
Accts. receivable... 2,230,187 2,227,982] Notes payable....  ---..-- 300,000 
Inventories ..._.. 3.442.111 4,179,284! Prov. forinc.taxes 250,225 275,571 
Land............ 152,524 49,704 | a Processing tax res 1,066,528 1,171,628 
x Bidgs., mach Accrued taxes, &c. 134,133 3,283 
equipment _____ 5,163,893 5,001,546] Dividends payable ---..-.. 140,421 
Sundry assets_... 168, 186,157 | Reserves.......-.-. 1,600 331,753 
Prepaid expenses. 138,371 123,408 | Min. int. in capital 
stock of sub_--- 14,714 14,753 
Class A pref. stock 1,445,400 1,445,400 
y Common stock... 6,116,586 6,116,586 
z Com, treas. stk. Dr234,707 Dr234,707 
BSOINS..c caccewdes 2,368,409 2,162,735 
Weidweseccscd 12,075,243 12,453,399 POG: acdttccuw 12,075,243 12,453,399 





a Reserve for undetermined liabilities in connection with invalidation of 
processing taxes. 
x After depreciation of $2,028,636 in 1937 and $1,838,439 in 1936. 
y. Represente. by 1 .944 no par shares. z Represented by 18,854 no par 
shares.—V. 145, p. 1903. 


Hoskins Manufacturing Co.—Earnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
x Net profit after chgs., 


deprec. & Fed. taxes... $148,082 $141,826 $501,082 $393,160 
Earns. per sh. on 480,- 

000 shs. ($2.50 par) 

capital stock... _... $0.31 $0.29 $1.04 $0.82 


x No provision made for surtax on undistributed profits.—V. 145, p. 1904. 
Houston Oil Co. of Texas—Larnings— 











{In cinding | Houston Pipe Line a 

Period End. Sept. 30— 7—3 Mos.—1936 7—9 Mos.—1936 
Gross earnings_-__.___. $2,149,824 $1,570,942 $6,111,755 $3. 708,101 
Exp. and ordinary taxes. 1,100,196 961,740 ETE 85 2,765, 773 

Operating income__.. $1,049,628 $609,202 $2,990,569 $1,942,328 
Other income-___..____. 25,233 42,291 91,440 147,692 

Total income----..-.- $1,074,861 $651,493 $3,082,009 $2,090,019 
Abandoned leases, int., 

amort.& Fed.taxes, &c 400,720 288 ,636 822,680 855,461 
Deprec. and depletion__ 345,729 312,919 1,005,504 925,826 

So  , , ees $328,411 $49,938 $1,253,824 $308,731 
Earns. sh. on 1,098,- 

618 shs. com. stock. -- $0.17 Nil $0.77 Nil 


The consolidated income account for the 12 months ended Sept. 30 
follows: Gross earnings from operations, $7,678,197; operating and general 
enpenen. including taxes, $3,843,280; income from operations, $3,834,917; 

epee. $77 456; amount available for interest, epreciation, de epletion 
373; interest on bonds and notes, $444 
Gis tax, &c., $183,401; depreciation a 
depletion. .f} $1 rt? 161; property retired and abandoned, $543,857; net 
pro 

No AP day Seats in above report for Federal surtax on undistributed 

profits.—V. 145, p. 765. 


Hudson Motor Car Co. (& Subs.)—Earnings— 


LA $ one End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net y$805,097 y$114,916profy258,379 x$2,013,743 
x seats before Federal income taxes. y After st one. including taxes 

except provision for surtax on undistributed = 
or. 30, 1937 includes a non- 


Note—The fi e for the 3 months ended 
recurring loss of $95,240. 

Factory shipments of 1938 cars started in Oct., 1937 and 15,269 cars 
were shipped in that month, which represents a substantial increase over 
Oct., 1936 when 9,782 cars Bs shipped. 

Notes amounting to $500,000 which matured on Aug. 1 riag A ware od 
at maturity, reducing the notes outstanding on Sept. 36 to $3 
Notes will be further reduced on Jan. 1, 1938, when a payment of $200. 8 
will be made.—V. 145, p. 3198. 


Illinois-lowa Power Co. (& Subs.)—LZarnings— 


(Formerly Illinois Power & Light Corp.] 

12 Months Ended Sept. 30— 9 1936 
@ THO Ms 6 ck ddcuenccdédctecsinetinncaeeaea b$2,813,648 $2,304,128 

a After appropriations for retirement reserves, Federal income taxes, 
interest, amortization, subsidiary preferred dividends and other deductions. 

b No allowance was “made, the company states, for surtax on undistributed 
profits for nine months ended Sept. 1937, since it is impracticable to 
estimate it at this time.—vV. 145, p. 50° 


Imperial Oil, Ltd.—£ztra Dividend— 

The directors have declared an extra dividend of 37% cents per share 
in addition to the regular semi-annual dividend of 25 cents per share on the 
capital stock, both payable Dec. 1 to holders of record Nov. 17, Similar 
distributions were made on June 1, last, Dec. 1 and June 1, 1936, and on 
Dec. 2 and June 1, 1935. An extra dividend of 15 cents per share was paid 
on Dec. 1 and June 1, 1934.—V. 144, p. 3336. 


Independent (Subway) System of N. Y. City—Earnings 


and Federal taxes $3, 912 
ont ion and ae 








Period Ended Aug. 31— Month 2 Months 
CE SN... n etc dvnddddawasincbenninds $1,254,294 $2,489,980 
GE, . Gs nécctnsiindntinn ddimbicaadume 1,156,557 2,340,131 

Income from railway operation...........---- $97,736 $149,848 
EO EE 885 2,069 

$98,622 $151,917 


Excess of revenues over operating expenses ---- 
—V. 145, p. 2849. 


Indianapolis Power & Light Co. (& Subs.)—LZarnings 











12 Months Ended Sept. 30— 1937 1936 
Qpeceens yA Ldwtbesendiimharkedesnnanewe $11,439,493 $10,518,222 
Spereens « be dn hsm ab im an tinhile g-anee ie Wicd tesa d 3,609,682 " 1045 

ar deen adele aaah enema 4 wana Cine ail 51, 676,387 
Provision ‘tor SOIL. « ncncnrncbntunoncaast 1,477,441 1,479,835 
DEC Gabeunckvereotiunedacsdaunenventan sae oae al1,745.212 1,438,087 

Net operating revenue..........------ecnccne $3,755,289 $3,496,866 
Non-operating income (net)............------.. 141,697 119,920 

CE CRE. cs sad neberséaneerekenapantn $3,896,987 $3,616,786 
Interest on ‘funded om EE a TO 1,875,450 1,875.4 
Interest on unfunded debt...-.-....---..------ 20,169 18,49 
Amortization of —s Sonne and expense__-.._.-. 86,503 87,396 
Ti Oe DON SDs acct a tancnauiiontionecans 40,166 41,674 
Miscellaneous other cedaaaa coe siaatiiletcabitiian tyininanibcaditiiae a. . Gxineiddate 

Consolidated net income_.............------ $1,855,549 $1,593,773 


a Includes $206, ovision for Federal surtax on undistributed profits 


for calendar Pf 36. No provision has been made in the nine months 
ended Sept. 30, 1937 -—V. 145, p. 1261. 
Indiana Steel Products Co.—LZarnings— 
frevied Dudes r f Sept. 30, 1087 os 4 3 Months 9 Months 
r a oper. ¥ income, deprec. 
® ‘and other charens. poner agri see ee §=s «$10,191 «$75,731 
Earns. per sh. on 99,070 shs. of common stock. .... $0.10 $0.76 


. Est before prov. for Fed. surtax on undistributed profits —V. 145, 
D. 7 


Industrial Brownhoist Cor 

At the directors meeting held Nov. 1 
accrued interest of 5% on the outstanding income bonds, was rel 
from the special si fund reserve, payable Dec. 1, 1937, to bond- 


ders of rd Nov “1 
~ her y~— y~ a will be considered by the directors on the 
completion of the terest ‘Day dit. iV. 145, p. 2695. 


.-—Interest ty ppt 
, the sum of 54 37, represent: 
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International Paper Co.— Accumulated Dividend— 

The directors on Nov. 16 declared a dividend of $2.50 per share on 
account of accumulations on the 7% cumulative pre : stock, payable 
Dec. 10 to holders of record Nov. 26.—V. 145, p. 301 


International Paper & Power Co. (& Satis.) indans 
Earnings for 8 Months Ended Aug. 31, 1937 
{Excluding International Hydro Electric System] 


Gross sales, less return, &C........-ce ccc nooo oc cc ence cccce 
Other Income... -ccccccccecoccccoccececccoceseseccescesccs 


EEE SEES ee 
Cost of sales, and expenses......-------- 
ee. tee anna Seen 
Amortization of debt discount and expense- 
Depreciation... -.cccccccccoccccccccece 
Depletion -------------------------- 
Provision for Federal income taxes 
Dividends accrued on pref. stock of subsidiaries.......--.-.--. 52,785 





Net profit - - ------------------------------------------ 
x No provision for surtax on undistributed profits. 


Accumulative Dividends — 

Directors on Nov. 16 declared a regular div. of $1.25 a share on the 
outstanding cumulative convertible 5% preferred stock for the fourth 
quarter of 1937 and an additional dividend of $1.25 a share on the same 
stock to apply on dividend arrearages. Both dividends will be payable 
Dec. 10, to holders of record wn 26, 1937. 
stock are cumulative from Jan. 1, 1937.—V. 


International Petroleum Co., Ltd.—£ztra Dividend— 

The directors have declared an extra dividend of 50 cents per diese 
in addition to the regular semi-annual dividend of 75 cents per share on 
the common stock, both payable Dec. 1 to holders of record Nov. 19, 
Similar payments were made on June 1, last; Dec. 1 and June 1, ae and 
on Dec. 2 and June 1, 1935. The company on June 1 and Dec. 1934 
paid semi-annual dividends of 56 cents per share and extra divide ade of 44 
cents per share. Regular quarterly dividends of 28 cents per prece were 
distributed to and including March 15, 1934.—V. 144, p. 3337 


International Sa't Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 3734 cents per share on the 
common stock, no par value, both payable Dec. 15 to holders of record 
Dec. 1. An extra dividend of 12% cents was paid on Dec. 15, 1936.— 


V. 145, D. 2395. 


International Utilities Corp.—Merger Voted— 
At a special stockholders’ meeting Nov. 12 the merger of American 
be uities Co. into International Utilities Corp. was approved. 
Iph Elsman and F. W. Seymour have been elected new directors 
™ The special meeting of American Equities Co. stockholders scheduled 
for Nov. 18 has been postponed to Dec. 2.—V. 145, p. 2697. 


Dividends on this preferred 
145, p. 2849. 





E: Investment Co. of America—A sset Value— 

The company reports net asset value as of Oct. 30, 1937, based on market 
prices for securities and after 15% allowance for Federal income taxes, 
was $41.13 a share, comparing with asset value of $64.58 a share on Oct. 31, 
1936 and $47.29 a share on Sept. 30, 1937.—V. 145, p. 1743. 


Island Creek Coal Co.—Ouitput— 


Month of— Oct. 1937 
COR BIE THOME). n cccnnnsaneannee 410,761 
—V. 145, p. 3199. 


Jamaica Water Supply oe anal 


Sept. 1937 
387,217 


Oct. 1936 
459,585 











12 Mos. End. Sept. 30— 1937 1936 193 1934 
Operating revenues-: ~~. x$1,750,674 $1,734. 358 $1, 680 330 $1,651,028 
General & oper. expenses 524.755 519,552 435,696 ‘174 
Maintenance. -.-......-- 0,231 90,458 82,34 27,111 
Uncollectible bills. ...-- 17,897 26,193 29,554 43,136 
Taxes, State & local___-. 280,011 260,294 222,649 186 427 

Operating income.__.. $857,779 $837 ,861 $860,091 $854, B78 
pS eS eo 
Miscell. int. revenues --- es.) ~¢aneee eas 7; 403 

Total revenue_-_-_---. $903 ,451 $837 ,861 $860,091 $862,472 
Int. on long-term debt_-_ 254,814 317,196 313,222 322,492 
Amortiz. of debt disc’t 

Seon gea éhadene 14,224 14,374 14,578 
Refund of State tax to 
ke. > ele -  . eeeeeel, aiadion 4,050 
Miscell. int. deductions_ 58,782 35,696 10,692 25,405 
Miscell. deducts. from 
or oss corp. income. 6,001 5,964 ee 

be ease of prem. on debt ae  seedee | | thee 
Retirement reserve-__-.. 102 ,C00 102,000 102,000 102,000 
Federal income tax__-_-- 7,876 30,653 42,842 40,775 

Net income transferred 

6o aurplus.......... $478,078 $332,130 $370,796 $353,172 


x $246,257 included for fire protection from City of New York accrued 
at $40 per hydrant per annum. Rate suspended by City of New York as 











of Jan. 1, 1934. Payment offered at $18.50 per hydrant per annum or 
$113,894. Offer rejected. 
Balance Sheet Sept. 30 
1937 1936 1937 1936 
Assets— $ $ TAabilittes— $ $ 
Plant & property .10, -. 233 13,409,458} Common stock... 1,715,941 1,715,941 
Investments ...--. 1,000 1,000} Pref. 744% cum_-. 1,000,000 1,000, 
Sa 53,185 157,876 | Pref.$6 ser(no par) 1,000,000 1,000,000 
Accounts receiv- Ist mtge. 30-year 
a tina ned x1,330,684 1,055,236{ 544% gold bond 
a and sup- SE Beanedass -enumam 5,748,700 
an eccatibnds 72,488 62,571| 1st mtge. 25-year 
Int. rs divs. rec... 90,600 45,093} 3%% bonds.... 5,745,000 __.._. 
Special deposits__- 1,527 1,200} Notes payable_--_- 25,000 600,000 
Misc. curr. assets. -.-.--- 100! Accounts payable_ 57,599 65,746 
Prepayments ___-. 25,602 20,885; Consumers’ depos. 104,537 99,786 
Deferred debits... 2,174,657 322,512 | Dividends declar’d 62,500 62,500 
Reacquired secur. 14,800 14,800 | Taxes accrued ___-_ 89,576 79,492 
Interest accrued __ 71,812 79,045 
Consumers’ reven. 
billedinadvance 106,666 100,195 
Misc. unadj. cred_ 13,290 14,220 
Unamort. prem. on 
CTT Tae ERS 
Miscell. reserves... 367,167 230,427 
Retirement reserve 961,113 1,761,023 
Earned surplus... 970,904 1,811,653 
y Surplus........ 968,262 722,004 
Total.........14,346,777 15,090,732| Total... . ----14,346,777 15,090,732 


x Includes $968,262 for fire protection from City of New York accrued 


at $45 hydrant per annum to —— wr TPS aay! and at — hydrant 
annum to $6 Sept. 30, 1937. Rate AS City of ork as of Jan 
1934. Payment offered at $18 pert 43. nt per pomenllt.§ or $417,996 


bare sotected. vy Segr nang) of earn ed surplus representing hydrant 
rentals billed to Olty of New York oor pe period from Jen. 1, 1934 to 
1937-—in litigation... 145, p. 1589. chu 


Jones Associated Oil Co.—Registers with SEC— 
See list given on first page of this department. 


Joslyn Mfg. & Supply Co.—Ezira Dividend— 
have Comes, 2m cot, Cvidend of OF ond the F 


The directors 
| of 75 cents on the common stock, th payable Dec. 15 to h 
Srrecord Dee. 1 The regular q Of $1.50 a shone was voted on 


uarterly 
the preferred, sayanlo ‘Dee. 15 to holders. of record bee 1 1.—V. 145, p. 1262. 
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Jacksonville Gas Co.—Larnings— 

12 Months Ended Sept. 30— 1937, 1936 
Gross operating revenues......-.--.---.--------- $578,727 $579,969 
CSO: GHIINES 6is he ahs ncatacsosdetnwiwns 347 ,265 544,476 

Tit SE SR. 5. ac acecdessuncanwwoen $231. 462 $235,493 
Wie GREE TROEIED. 6. dkicencccesacssedetactés ase 3,882 4,575 

i i d aeseneenee $235,344 $240,068 
Unconditional interest on Ist mtge bonds------- 122,344 123,637 
EE EO OY RS ars ee ee 4,259 3,725 
Cumulative conditional interests—Bonds- ------- 81,090 82,125 
Provision for retirements and replacements- ------ 47,284 46,373 
DRSIIIGIEE BENEEEG. 5. ccavacatacoceucesoncs c0nbna bs80,854 

OS NS ee gs mimes $19,632 $96,647 
Discount on reacquired securities, net..-..-.----- 26,605 11,884 

LAGE PP IOS TO RS LM $6,973 1loss$84,763 
Interest on indebtedness of Amer. Gas & Power ; 

CNRS OS™ SS are ee a3,194 a3,230 

a aie inal $10,167 1loss$81,533 

a Received on account of prior year accruals_ - $1,187 _ $163 

b All charged against income in Dec., 1935.—V. 145, p. 1743. 


Kalamazoo Stove & Furnace Co.—JLarnings— 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos .—1936 
x Net prof. after apprec., 


Fed. inc. taxes, &c--. $383,498 $339,621 $634,901 $577,451 
Earns. per share on 300,- 
000 shs. of cap. stock. $1.27 $1.13 $2.11 $1.92 


x Before Federal surtax on etmates profits. 

Net profit for 12 months ended Sept. 30, 1937, was $1,195,080 equal to 
$3.98 a share against $1,128,026 or $3. a6 . share for the 12 months ended 
Sept. 30, 1936.—V. 145, Dp. 2395. 


Kansas City Power & Light Co. —Larnings— 


Period End. Sept. 30— _1937—Month—1936 1937—12 Mos.—1936 
Gross earnings__._._--- 1,473,887 $1,412,844 $17,547,915 $16,561,059 
Oper. exps. (incl. maint., 








gen. & property tax) -- 720,636 667,267 8,563,984 7,915,592 

Net earnings_.....-- $753,251 $745,577 $8,983,930 $8,645,466 
Interest charges -_------ 113,906 131,876 1,400,785 1,607,831 
Amort. of disc. & prem- 8,539 9,115 102,046 109,358 
Depreciation. _.._.---- 187,544 185,136 2,241,591 2,210,835 
Amort. of limited term 

investments__._._.-- a) guidance OF Se as 
Fed. & State income tax- 72',000 6,633 657 ,899 202,381 

Net income__....-.. $368 ,660 $412,815 $4,554,568 $4,515,059 
Earnings per share on 

common after inc. tax $0.66 $0.75 $8.20 $8.14 


Note—No deduction is made in the foregoing statements for the surtax 
on undistributed profits.—V. 145, p. 2228. 


Kansas City Southern Ry.—EZarnings— 
Period End. Oct.31— _ 1937—Month—1936 —_1937—10 Mos.—1936 











Ry operating revenues__. $1,402,573 $1,310,158 $11,974,143 $11,359,311 
Ry operating expenses -_-_ 804,859 $15,864 7,545,004 7,111,058 
Net rev.fromry oper. $597,713 $494,293 $4,429,139 $4,248,253 
x Ry tax accruals__._-- 88,000 120,500 968,000 934,000 
Ry operating income. $509,713 $373,793 $3,461,139 $3,314,253 
Equip. rents (net) Dr__- 64,997 70,811 497 ,316 596,940 
Joint facility rents (net) 
EE eae 15,022 8,132 76,766 84,564 
Net ry oper.income.. $429,693 $294,849 $2,887,055 $2,632,749 


y saeenaee charge for Federal tax on undistributed profits.—V. 145, p. 


Kennecott Copper Corp.—Special Dividend— 

The directors on Nov. 16 declared a special distribution of $1 per share 
in addition to a dividend of 50 cents per share on the common stock, no 
par value, both payable Dec. 23 to holders of record Nov. 26. A special 
dividend of 25 cents in addition to the 50 cents regular payment was dis- 
bursed on Sept. 30 and on June 30, last, and compares with 50 cents paid 
on March 31, last; 85 cents paid on Dec. 22, 1936; 30 cents paid on Sept. 30 
and on June 30, 1936; 25 cents paid on March 3l, 1936; 20 cents on Dec. 26, 
1935, and 15 cents per share paid each quarter from June 30, 1934 to 
Sept. 30, 1935, inclusive. The June 30, 1934 dividend was the first paid 
on the common stock since Jan. 2, 1932, when a dividend of 12% cents 

per_ share was distributed.—V. 145, p. 1744. 


Kentucky Power & Light Co. 
Period End. Sept.30—  1937—3 Mos. “1936 





1937—9 Mos 1 











Operating revenues- -_--- $166,452 $176,263 $479,791 522,103 
Oper. exps. & taxes__-- 115,505 121,715 360,895 366,814 
Net operating income_ $50,947 $54,547 $118,896 $155.289 
Other income (net) ----- 24 73 Dr661 Dr23 
Gross income-------- $50,971 $54,620 $118,234 $155,265 
Interest on funded debt-_ 18,549 19,29 56,068 58,958 
General interest___---- 15,460 15,505 46 ,242 46,495 
Amortiz. of bond disct. 
and expense__.__..-. 607 648 1,851 2,019 
Taxes assumed on int_-_- 180 180 1,107 575 
Miscell. amortization--- S20 .. > seekes SS. . ee Pe 
Net income. _.._..-- $13,022 $18,989 $5,013 $47 217 


Note—It is estimated that the company has no liability for Federal and 
Saye —_ foams and undistributed profits tax on its operation for 1937. 
—- p 


Keystone Public Service Co. (& Subs.) —Earnings— 


12 Months Ended Sept. 30— 
cheekbone dudes ense nee 














i iS skp hadeudanncaenak aie 596,098 537,604 
pS ER ele ree 61,915 64,303 
Sees Te? SOCIOMIONES.... ... «2 nw caceccecnce 93,968 94,317 
pS EE Ea eC ae 48,771 50,910 
gS eS a a ee et aS) ee 122,972 110,917 

52. .cadiddehenotbuckaneces $437,103 $441,629 
oe ere eae re re ee 40,985 49,650 

SE ae ee $478,088 $491,280 
Interest on funded debt-_-..............-.----- 00, 200,000 
Interest on unfunded debt__.-._..-..---------- 7,927 2,834 
Amortization of debt discount and expense- - ----- 6,372 6,372 
Interest charged to construction-...........----- Cr3 ,766 Cr1,610 

Ne: 00 Ss ap nandnndneanekenes $267 555 $283 ,684 
Dividends on preferred stock-----..-....-.----- 33,429 33,429 

PD. occmpancmeneseGhbbheesenckdidedecee« $234,126 $250,255 


Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year 1937.—V. 144, p. 4182. 





Kimberly-Clark C 
e directors have yp Bed 
eddies to the regular 


to holders of fepord Nov. 29, and 
made on Jan. 3 to holders of record 

was paid on last. 
—V. 145, p. 2850. 


a eeortal Dividend— 


dividend of 50 cents 


areas ates dividend of 25 cents per m the 
common stock, n vy Fn tng the Fe dividend will be paid on oes. 14 


See V. eV. 1485 Dp. 11364 for detailed dividend record. 
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Kingsport Press., Inc.—Harnings— 
Earnings for 9 Months Ended Sept. 30, 1937 


Net profit after operating expenses, Federal icnome taxes, surtax, 

depreciation and other charges..... ~~... ... cnc enon ccneee $103 ,664 
Earnings per share on 20,000 shares of common stock........---- $2.16 
—vV. 145, p. 2080. 


Kinner Annee. = Motor Corp., Ltd.—Larnings— 








9 Months Ended Sept. 1937 1936 
Ss 6s. oc Beets nceeeddoeeseuniakeieee $60,956 $97 ,254 
= 144, p. 4182 

Kinsey Distilling Co.—Farnings— 

Period Ended Sept. 30, 1937— Month 12 Mos. 
Ee. names a ehake darn cat erase $97. 414 $1,176,294 
Gs on dn tucneceasnesnents addi tabed 6,901 967,360 

ER EE eRe EE ASR ec eto OE $20,513 $208,935 
I oa shoe odin int did hts a Same bred eletaes anne 14,009 124,251 

ER i tet ded eee Bi. cele $6,504 $84,683 


Files Registration Statement Covering Preferred and Common 
Stock— 


The company has filed with the Securities and Exchange Commission a 
registration statement covering 80,000 shares of prior pref. stock, 100,000 
shares of participating pref: stock, and 100,000 shares of common stock. 
The stock covered by the registration statement represents the full author- 
ized amount of each issue, increased authorization having been voted by 
stockholders on Oct. 21. 

To provide additional working capital, 50,000 shares of the prior pref. 
will be offered for subscription at $10 per share to present holders of the 
company's outstanding 60,000 shares of partic. pref. on the basis of five 
shares of prior pref. for each six shares of partic. pref. now held. Any 
unsubscribed portion of the shares will later be publicly offered by 
H. Vaughan Clarke & Co. of Philadelphia. The prior pref., which is en- 
titled to an annual cumul. dividend of 80 cents per share, is convertible into 
one-half share of partic. pref. and one-half share of common for each one 
share of prior pref. Of the partic. pref. and common covered by the 
registration statement 40,000 shares of each have been set aside for con- 
version of prior pref. 

The business of the company was established in 1892, and the present 
company, a Pennsylvania corporation, was formed in January, 1934, 
following a repeal of prohibition. The company manufactures heavy body 
Pennsylvania rye whiskey. Its plant at Linfield has an annual production 
capacity of approximately 22,000 barrels and warehouse storage capacity 
of 75,000 barrels. Approximately 90% of the company’s output is sold to 
rectifiers and blenders, and wholesalers for bottling under private label. 
—V. 145, p. 2697. 


Kobe, Inc.—Earnings — 

Period Ended Sept. 30, 1937— 
Net income after all charges but before Fed. taxes 
—V. 145, p. 1906. 


Knife River Coal Mining Co.—To /ssue Notes— 

Company, a subsidiary of the United Public Utilities Co., a registered 
holding company, has filed with the Securities and Exchange Commission 
a declaration (File No. 43-91) under the ice Company Act covering 
the issuance of two promissory notes. A 6% note of $112,746 and a 
7% note of $93,000, both to be dated Jan. 1, 1937, and to mature in 1945 
are to be issued to United Public Utilities ‘C orp. to refund two deman 
ay notes,inlikeamount. The notes are held in pledge by Provident 

rust Co. of Philadelph.a, trustee under trust indenture of the United 
Public Utilities Corp. United Public Utilities Corp. has also filed an 
application (File No. 46-78) covering the acquisition of these notes. Oppor- 
tunity for hearing in the above matter will be given Dec. 


Koppers Co.— Larnings— 
Earning for 12 Months Ended Sept. 30,1937 


Net profit after deprec., depletion, amortization, interest and 

Federal income taxes but before prov. for Federal surtax on 

OS =—e ee Pare $3 ,083 ,522 
Earnings per share on 100,000 shares of common stock.--.----- $18.83 
—V. 145, p. 2551. 

Kreuger & Toll Co.—Creduors Realize 51.5%— 
Report Filed— 

Holders of the secured 5% gold debentures have received about $515 for 
each $1,000 bond, it was revealed Nov. 15 with the filing in the New York 
Supreme Court of a referee's report recommending approval of an inter- 
mediate accounting of the Marine Midland Trust Co. as trustee for the issue. 

Of the amount paid on each bond since the bankruptcy of the issuing 
company, $288.72 represents the amount realized through the sale of the 
collateral for the debentures and dividends received from the American 
bankruptcy proceedings. ‘The balance represents the approximate value of 
remittances received from the Swedish bankruptcy proceedings. 

The report was submitted by Jeremiah T. Mahoney, who had been ap- 
pointed by Supreme Court Justice Miller to investigage the trustee’s ac- 


9 Months 


3 Months 
$112,616 


$10,611 


Referee’s 


counts. Mr. Mahoney recommended that the accounts as submitted be 
sugneves ‘ 
‘he accounting covered the period from Jan. 1, 1936, to May 31, 1937. 


During that time the collateral, which had a face value in excess of $55,000,- 
000, was sold, the trustee realizing a net of $9,218,041, and a great deal of 
foreign currency held by the trustee was converted into dollars. 

Distribution by the trustee during the accounting period are listed 
at $11,796,793, of which $3,052,474 was paid in cash and the balance charged 
as a credit against debenture holders who participated in the corporation 
which purchased the collateral. The distribution is equivalent to $193.89 
per debenture. 

The trustee also distributed $359,105, equal to $23.13 per debenture, 
to holders who did not file individual claims in the American bankruptc 

roceedings. ‘Those who did file claims received an equal amount althoug 
it did not pass through the trustee. 

At the end of the TS ae the only assets remaining in the 
hands of the trustee were $674,827 in cash and claims against the American 
and Swedish bankrupt estates and against the bankrupt estate of Ivar 
Krueger in Sweden.—V. 145, p. 3012. 


Kroger Grocery & Baking Co.—Sales— 
Period End. Nov. 6— 1937—4 Wks.—1936 1937—44 Wks.—1936 


$ 
ES Ea 18,461,817 210, 656, 807 199, = ,807 
EE Ot IS oivcccentanmnsuadsdwnbnneee 4,137 4,212 
—V. 145, p. 3012. 


Kuner Empson Co.—Registers with SEC— 
See list given on first page of this department. 


Lehigh Coal & — Co. (& Subs.)—Larnings— 


12 Mos. End. Sept. 30— 937 1936 1935 1934 
a Consol. net income-_-_- some. 921 x$546,373 $367,220 $1,630,036 
Earns. sh. on 1,930,- 

065 shs. capital stock 

I On Nil $0.28 $0.19 $0.84 
b Net income________-- x$1,484,249 x$1,681,369 $1,715,792 $1,802,814 
Earns. sh. on 1,930,- 

065 shs. capital stock 

eT nS dng aiea $0.77 $0.87 $0.89 $0.93 

a Including company’s pro: peenertan of undistributed earnings and losses of 
subsidiaries whose ove is ei owned or controlled, after interest, Federal 
a OF by oe . Sa *.. n direct perations and from rail 

e parent company m re) - 

road rentals, dividends, &c., after Federal income taxes and > 


x Before surtax on undistributed profits.—V. 145, p. 1263. 


Lake Shore e Mines, Ltd.—$1 £ztra Dividend— 

The directors have declared an extra dividend of $1 per share in addi- 
tion to the regular = ss dividend of like ey pK on the capital —_ 
par $1, both payab 5 to holders of record Dec. 1. Similar 
ments were made on June 15 last and on Dec. 15, 1936. A quarterly 
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dend of $1 was paid on Sept. 15 and June 15, 1936, and quarterly dividends 
of 50 cents in addition to extra dividends of 50 cents per share were dis- 
tributed in each of the eight preceding quarters and on June 15 and Dec. 15, 
1933 and 1932.—V. 145, p. 2080. 


Lehigh Valley RR.—Final Payment— 

The company will make a final payment on Nov. 15 of $26,500 equip- 
ment trust notes. These notes are the balance of $371,000 taken over by 
the company from the Pennsylvania Coal & Coke Corp. on Dec. 16, 1930, 
and cover 5V0 5U0-ton steel hopper cars.—V. 145, p. 3200. 


Lexington Water Power Co.—Larnings— 











12 Months Ended Sept. 30— 1937 1936 
Operating revenue—electric__.............----- $2,045,024 $2,022,412 
 -CR a  oe mee bbe meas 252,808 300,566 
pS RETRO ELD SINE TRIES VEE A 29,924 22,570 
Provision for retirements..........<.-<esscce<< 205,250 62,33 
SE SUG GRINS 6 ccndasiaundtecnquaedaudéus 72,241 32,059 
Gee GR CGerhucondacdueucadechsabemeeunes 349,166 340,247 

ING INNOING a. oinins 5 reine dan cencctans $1,105,634 $1,064,640 
GR SA sai kctii ttn cn KOR MAK eR anee 11,635 7,939 

CN ee ee ee ne $1,117,270 $1,072,579 
Interest on 5% first mortgage bonds____......--- 571,694 577 ,726 
Interest on 5% % debentures. _........-.-.-.--- 212,304 226, 8 
Imterest Of UNREURGOGE GONG. <6 ncn cseacecsiincsoecce 26,199 28, ‘474 
Amortization of debt discount and expense____._- ,008 39, if] 

Pees 00 Se... cantcumemadenvidbintnwihed: $269 ,064 $200,332 


Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year 1937.—V. 145, p. 945. 


Liggett & Myers Tobacco Co.—Exzira Dividend— 

The directors have declared an extra dividend of $2 per share on the 
common and common B stocks, par $25, both payable Dec. 22 to holders 
of record Dec. 7. The regular quarterly dividends of $1 per share which 
had been previowete declared will be paid on Dec. 1. An extra dividend 
of $2 was paid on Dec. 18, 1936 and extra dividends of $1 per share were 
we these stocks each March from 1925 to and inciuding 1936.—V. 144, 
Pp. L, 


Lily-Tulip Cup Corp.—Larnings— 


12 Months Ended Sept. 30— 1937 1936 
© JO Sis nccdkbentdadhedanaunecedbhdbudite aaa | Wr $385,245 
i Se BOP GNM cdactcccsenscadibhadbnke $1. $2.03 


but ome provision for 


a After depreciation, Federal income taxes, &c., 
b On 189,539 no 


excess profits tax and surtax on undistributed profits. 
par shares of capital stock.—V. 145, p. 1263. 


Lincoln Service Corp.—Registers with SEC— 
See list given on first page of this department. 


Liquid Carbonic Corp. (& Subs.)—Larnings— 


Years End. Sept. 30— 1937 1936 1935 1934 
Net sales. ...........-$18,327,405 $13,705, 977 $11, O13. pd $9. 210,443 
x Gross profit on sales_. 3,687 714 2,527,125 1,303 ,555 














Depreciation charges... 722,012 646, 139 28. rise 560,812 
Net earnings...----- $2,965,702 $1,881,003 $1,423,828 $742,743 
Other inc. int. on rec 
disc. on purchases, ke. 377,288 503,118 367 ,227 350,586 
Total income. ....--- $3,342,990 $2,384,121 $1,791,054 $1,093,329 
Admin. & gen. expenses - 700,603 650,168 537,536 519,720 
FEE, Gibccssasnenes y51,014 4,912 179 
Loss sale of disp. assets. 88,055 16,332 ino. ~<a 
Res. for Federal taxes--- 373,000 220,000 180,000 106,694 
Prov. for profit sharing. 183,985 104,508 COGS... «wssemed 
Prov. for pensions and 
group insurance..--.-- 126,260 237,738 S000 -. ematam 
Prov. for unemployment 
insurance tax......-- 123 329 Savio 0 0=—siéséts ws | ~ Re 
Federal surtax. ...-.--- ae  j~ssteee jj <éce688) 0) Bae 
Res. for foreign exchange 
fluctuations ----. —  aamnng Cr5,980 6,567 Cr6,322 
Prop. of profits applic. 
to min. interests...-- 13,878 10 648 9,241 7,796 
Net profit avail. for 
divs. & prof. sharing $1,655,866 $1,106,823 $903 ,273 $463,212 
Div. paid or declared... 1,242,500 647,500 437,500 437,500 
Net prof.bal.after ded. 
curr.divs.but before 
charg. prof. sharing $413,366 $459,323 $465,773 $25,712 
Shares com, stock out- 
MEME js cn ceccenene 700,000 350,000 350,000 350,000 
Earnings per share before 
profits sharing--.-.--- $2.36 $3.16 $2.58 $1.32 


x After branch selling expenses, but before charging depreciation. 
¥ Includes amortization of discount and expenses. z Outstanding after two- 
or-one split-up. 


Reports 50% Gain in Net and Record Sales for 1937— 

Commenting on current business frcmpects in his remarks to stockholders 
accompanying the report, cilntosh, Chairman, said that ‘‘while 
incoming orders for onal ~F October are less than a year ago, with 
the exception of 1936 they still are the largest for those two months in the 
history of the company.’’ No prediction concerning the business outlook is 
possible or would proper, he said. 

Expansion plans for the coming year include a new carbonic plant at 
Memphis, Tenn., to be erected at a cost of around $200,000, and the 
purchase ‘of additional carbonic cylinders. Duri ing the fiscal year just 
closed the company expended approximately $2, 000 for capital im- 
provements. 

As of Sept. 30, 1937, the company reported net working capital, of 
$9,601,231 with a current ratio of better than six to one. 

Liquid is continuing its voluntary pension plan, Mr. McIntosh reported, 
in addition to the pension plan of the Social Security Act, but it has been 


restricted to cover only those who were already participants on Jan. 1, 

108 ae ore td to $126 200. This was to addition to charges of $123,328 
amoun was on toc 

aS hoes he. Social Security 


on account of une 
Act.—V. 145, p. 208 


Loft, Inc. (& Subs.)—Larnings— 


Period End. Sept. 30— 1937—3 Mos.—1936  1937—9 Mos.—1936 
— $471,447 x$170,944 $967,961 $675,815 


x Parent company onl pm. After depreciation, amortization and setting 


ot 
ag gp fe Ay ended, Sept. 30, 1937, amounted to, $2,304.81 


paring B12 | in receding . For the nine ‘months, 
lees in at ith $310 oe against rt 5,089, 182 in thef first nine months of 1936. 


mployment insurance taxes under the 
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Option Price Cut on Stock for Phoeniz— 

The company has reduced the option price on the 300,000 shares of its 
capital stock under option to Phoenix Securities Corp., and has granted 
Phoenix an option to buy an additional 100,000 capital shares, according 
to information filed with the Securities and Exchange Commission. 

The new agreement, dated Oct. 19, sets the option price at $1.50 a share 
for any or all 300,000 capital shares taken up to Nov. 9, 1938; shares 
taken from Nov. 10, 1938, to Nov. 9, 1939, are set at an option price of 
$2.50 a share and purchases made under the agreement from Noy. 10, 1939, 
to Nov. 9, 1940, will be made at $3.50 a share. 

The terms of the eighth supplemental option agreement provide that 
Phoenix Securities Corp. may buy an additional 100,000 capital shares 
of Loft, Inc., at any time up to Nov. 9, 1940, at the following prices: 
Up to Nov. 9, 1938, at $2 a share; from Nov. 10, 1938, to Nov. 9, 1939, 
and $3 a share, and from Nov. 10, 1939, to Nov. 9, 1940, at $4 a share. 

The company advises the SEC that the consideration for granting the 
modification of the option agreement and the additional option was the 
agreement by Phoenix Securities Corp. to procure the extension or renewal 
of a $100,000 note of Loft due on Oct. 19, 1937, of a $200,000 note due 
on Oct. 23, 1937, and a $100,000 note due on Dec. 14, 1937, for a period 
of 90 days beyond the respective maturity dates. 

Phoenix Securities Corp. also agreed to indorse any such 90-day note 
given in renewal or substitution of the notes and to furnish to the bank 
discounting the notes such collateral as may be required as security for the 
indorsement by Phoenix of notes given either in renewal or substitution. 


—V. 145, p. 1263. 


Loblaw Groceterias, Ltd.—Larnings— 

Period End. Oct.16— _1937—4 Weeks—1936 1937—20 Weeks—1936 

De mghuinmes eisai $1,644,897 $1,403,530 $7,588,510 $6,531,458 
73,188 300,913 283 ,644 


x After charges and income taxes.—V. 145, p. 2698. 


London Terrace Apartments—New Securities Ready— 

The reorganization committee advised bondholders who have given prox- 
ies to the Buckingham committee that new securities are ready for delivery 
to the bondholders under the reorganization plan. 

The exchange will be par for par with present holdings. The amount of 
$1.69 per $100 bond is available for back interest and will be paid with the 
issuance of the new securities. The new interest rate is fixed at 3% per 
annum with a provision for an additional 1% if earned. This rate is in 
effect from April 1, 1937, the date of the reorganization. Fixed interest 
at the rate of 3% for the period April 1, 1937 to Sept. 30, 1937 will be paid 
on Dec. 1, and semi-annually thereafter. 

The committee will no longer be active and all business in connection with 
London Terrace will henceforth be handled by the new owning corporations, 
London Terrace, Inc., and Garden Units, Inc., and the new trustee, the 
Empire Trust Co.—V. 145, p. 1102. 


Lone Star Gas Corp.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable Dec. 22 to holders of record Nov. 22. 
A similar amount was paid on Aug. 21, and April 20, last, and on Dec. 24, 
Aug. 15, and Feb. 15, 1936, as against 15 cents paid on Aug. 15 and Feb. 15, 
1935.—V. 145, p. 3200. 

Louisiana Land & Exploration Co.— FLarnings— 

Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Py OOS eae $518,600 $553,427 $1,527,200 $1,464,127 
b Earnings per share --- $0.17 $0.18 $0.51 $0.49 

a After taxes, leases abandoned, depreciation and depletion. b On 
2,994,000 shares of capital stock. 

The income account for the quarter ended Sept. 30, 1937 was as follows: 
Net oper. & royalty income, $808,800 geophysical & administrative 
expenses, lease rentals, taxes, leases abandoned, &c., $225,700; balance, 


income, $583,100; other income, $100; total income, $583,200; deprec. & 
depletion, $64,600; net income, $518,600.—V. 145, p. 1264. 


Louisville & Nashville RR.—£ztra Dividend— 
The directors have declared an extra dividend per share on the common 
stock, par $100, payable Dec. 23 to holders of record Nov. 29. This com- 
es with dividends of $2.50 gmp ag Feb. 27, 1937 and Aug. 24, 1936, 
$2 paid on Feb. 25, 1936; $1 on Aug. 24, 1935, and $1.50 per share paid on 
eb. 25, 1935, Aug. 25, 1934 and on Feb. 15, 1934, this latter being the first 
dividend paid since Feb. 10, 1932, when $2 per share was disbursed. On 
Aug. 10, 1931, $2.50 per share was paid, prior to which regular semi-annual 
payments of $3.50 per share were made. In addition, an extra dividend 
of $1.50 per share was paid on Dec. 23 last.—V. 145, p. 2853. 


Low Cost Housing, Inc.—Registers with SEC— 
See list given on first page of this department. 


Lumbermen’s Insurance Co. of Phila.—VFinancial 
Statement Sept. 30— 











Assets— 1937 1936 TAaviltttes— 1937 1936 
Bonds and stocks.$4,170,055 $4,287,559 | Premium reserve. .$1,524,489 $1,412,945 
Mortgage loans... 113,595 124,720 | Losses in process of 
Real estate._-... 41,440 190,540} adjustment _... 174,867 166,582 
Cash in 8 Res. for comms., 

er 399,347 300,024} exps., taxes & 

Prems. in course of other liabilities. 165,443 119,116 
coll’t’n not over Sees 1,000,000 1,000,000 
90 days due.... 213,079 186,440 | Surplus.......... 2,202,362 2,441,922 

Other assets...... 29,643 51,282 
GU . ccccnddd $5,067,161 $5,140,565| Total......... $5,067,161 $5,140,565 

—V. 145, p. 1426. 

Lynch Corp.—Earnings— 
Earnings yor 10 Months Ended Oct. 31, 1937 

Net income after charges and normal taxes............-..... $765,028 

share on 134,977 common shares_...------....- $5.66 


Earnings per 
—V. 145, p. 2698, 769. 


McKesson & Robbins, Inc. (& Subs.)—Farnings— 
Period ~ 1 Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 


a Net profit._.....---- $734,983 $832,502 $2,485,255 J : 
Earnings per sh. on com . sat eaascatel 
Sa ct athaden cee $0.25 $0.34 $0.99 $0.69 
a After depreciation, interest, Federal income taxes and preferred divs. of 
subsidiaries. 
Period End. Sept.30— 1937—Month—1936 1937—9 Mos.—1936 
EG ait Gein > eer $16,070,704 $13,591,895 $126,457 ,627 $108495,742 


es 
—V. 145, p. 3200. 


Magma Copper Co.— Year-End Dividend— 

The directors have declared a year-end dividend of $1.25 per share on the 
common stock, par $10, payable Dec. 15 to holders of record Nov. 26. 
This compares with 50 cents pele on Sept. 15, June 15 and March 15 last; 
a@ year-end dividend of $1 paid on Dec. 15, 1936, and a regular quarterly 
dividend of 50 cents per share was paid on Oct. 15, 1936.—V. 145, p. 2853. 


Mahoning Coal RR.—Earnings— 
Period End. Sept.30— 1937—3 Mos.—1936 
Inc. from lease of road 


1937—9 Mos.—1936 











uipment_.....-.--.- $527,807 $469,597 $1,258,037 7,77 

Other SS ae 17,257 17,257 51,825 ae EE 
Total income-__..---- $545,064 $486,855 $1,309,863 $999,549 
en es 78,518 68,843 184,366 137,151 
Interest charges._..--- 7,041 9,258 22,608 * 28,249 
Other deductions--_---- 1,338 1,409 4,268 4,516 
Net income--.-...-.--- $458,167 $407,344 $1,098,619 $829,632 
Div.—Pref. stk. 1.25%- 8,266 8,266 4,800 24,800 

Net inc. after div. on 
—. pret. stock - - gone $449,900 $399,077 $1,073,818 $804,831 
Se peep ang $14.99 $13.30 $35.79 $26.83 





Nov. 20, 1937 
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McKinley Mines Securities Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 244 cents per share in 
addition to the regular dividend of like amount on the common stock, both 
payable Dec. 1 to holders of record Nov. 19.—V. 145, p. 1591. 


Manufacturers Finance Co.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 1746. 


Maracaibo Oil Exploration Corp.—E£arnings — 

Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
s Prot... occceccccee= $866 $1,875 $3,167 $8,713 

x After ordinary taxes, depreciation, depletion, dry hole expense, lease 
abandonments, &c., but before provision for Federal income taxes. 

There had accrued to the corporation's interest on Sept. 30, 1937, $2,234 
for oi] royalties which has not nm taken into account because of pending 
litigation. 

There has not been included for the nine months ended Sept. 30, last, 
and taxes and miscellaneous expenses (before adjustment for loss on forei 
exchange) ‘rn to Venezuelan properties amounting to $3,939.—V. 
145, p. 1265. 

Marlin-Rockwell Corp. (& Subs.)—£arnings— 

1937—3 Mos.—1936 1937—9 Mos.—1936 
$801,902 $632,496 $1,940,959 $1,557,151 

















Denreciation.....<«-.-- 18,300 23,700 54,900 71,100 
Selling & admin. expense 130,326 111,198 394,191 344,134 
ee ee $653 ,276 $497,598 $1,491,868 $1,141,917 
Other income. .-.-.--.-- 20,799 24,597 72,365 70,114 
Total income-_-_---.--- $674,075 $522,195 $1,564,233 $1,212,031 
Other expenses... .---- 4,213 1.312 8,766 6,172 
Federal taxes.......... 101,358 77,879 236,056 180,428 
i), ee $568 ,504 $443,004 $1,319,411 $1,025,431 
a eS 169,622 169,622 508,866 508,866 
DN cn cvctndune $398,882 $273,382 $810,545 $516,565 
Earns. per sh. on 339,244 
shs. cap. stk. (par $1) $1.67 $1.30 $3.89 $3.02 


Note—No mention is made as to whether or not provision for Federal 
surtaxes on undistributed profits has been included in item of Federal taxes. 


—V. 145, p. 2853. 
Martin-Parry Corp.—Larnings— 




















Years End. Aug.31— 1937 1936 1935 1934 
; } ae $77,567 $86,954 $201,125 $402,074 
Cost of goods sold, sell., 
admin. & gen. expense 253 ,835 244,732 332,724 477 667 
Net operating loss._... $176,268 $157,778 $131,599 j 
Other income. -.-..-.--.-- 2,350 ,502 7,915 ther 
TOTO. onncseceur $173,918 $155,276 $123,684 j 
Int. & miscell. charges- - 9,584 4,539 6,080 $63 806 
Operating loss....-.- $183 ,502 $159,815 $129,763 368,883 
x Includes Martin-Parry Corp. of Canada Ltd. 
Consolidated Balance Sheet Aug. 31 
A ssets— 1937 21936 LAabtltttes— 1937 21936 
y Land, buildings x Capital stock - . $1,400,000 $1,000,000 
equipment, &c. $805,284 $742,108) Accounts payable. 52,841 18,259 
ee nian 85,760 318,349 | Accrued liabilities. 6,320 5,935 
Accts. receivable... 18,840 32,508| Mtge. pay. (curr.) ._____ 30, 
Inventories ..--.-. 112,356 22,355| Mtge. pay. (non- 
Prepaid expenses. 22,809 Reet CE tceses  dumwn 318,000 
Deficit (earned)... 414,112 251,101 
, $1,045,049 $1,121,093! Total......._. $1,045,049 $1,121,093 


x Represented by 175,000 (125,000 in 1936) shares no par value. y After 
deducting reserve for depreciation of $570,500 in 1937 and $535,674 in 1936. 
z Company only.—V. 145, p. 946. 


Maryland Fund, Inc.—£ztra Dividends— 

The directors on Nov. 18 announced the declaration of an extra distribu- 
tion of 5 cents per shgre in cash and an additional 3% in stock, as well as 
the regular distribution of 5 cents per share in cash. n the basis of present 
valuation, this is equivalent to a total distribution of over 28 cents per share. 
Both regular and extras will be disbursed Dec. 15, to holders of record 
ial Ba eons.” 145, p. 1265 for record of previous dividend payments. 

— os - 


Massachusetts Investors Trust—No Change in Policy— 
Trustees State That Size Limitation Will Remain at 6,000,000 


Shares— 

The trustees state that the filing of a registration statement with the 
Securities and Exchange Commission for 2,000,000 shares of the trust, 
announced Nov. 12, does not represent any change of policy as to limitation 
of the size of the trust. 

The statement points out that: ‘The number of shares which are auth- 
orized to be outstanding at any one time has been fixed by the trustees at 
6,000,000 shares, such authorization to continue in effect without regard 
to shares which may be repurchased or canceled and retired, except that 
additional shares beyond said 6,000,000 shares limit are authorized to be 
outstanding if and to the extent that such additional shares may be required 
to permit the trustees to offer to shareholders the right to use any special 
distribution on account of net profits from sale of securities to purchase 
additional shares at liquidating value.”’ 

With the covered by the present registration, the total authorized 
amount will be 7,500,000 shares, of which 5,180,123 sh 
standing. he 6,000,000 share total is reached, shares are to be issued 
only to pegeace shares repurchased and canceled, or if Occasion arises for 
capitalization of fits from the sale of securities which are distributed as 
dividends, to the trustees’ statement.—V. 145, p. 3201. 


Mengel Co.—October Bookings, &c.— 


Period End. Oct. 31— 1937—Month—1936 1937—10 Mos.—1936 
Bookings ---..-------- $644,902 $1,174,766 $9,006,359 $8,306,685 
RS ee 941,466 987,722 9,316,578 7,907,806 
Unfilled orders end of period ---~-----.---------- 1,475,799 1,688,644 

Preferred Dividend— ° 


The directors have declared a dividend of $1.25 a share on the 5% con 
vertible first preferred stock for the period covering July 1 to Dec. 31, 1937. 
Payable Dec. 31 to holders of record Dec. 10. _An initial dividend of 62 
cents was paid on June 30 last.—V. 145, p. 2699. 


Michigan Bumper Corp. (& Subs.)—LZarnings— 


Earnings for 8 Months Ended Sept. 30, 1937 
x$133,018 


WOOD « céciicmnntidtnesshichdsectesaterendetaninnecoes 
x After taxes, depreciation, amortization, interest, and $122,882 extraor- 

dinary and non-recurr arges. Above figure includes Oldberg Manu- 

facturing Co. for nine months ended Sept. 30, 1937.—V. 145, p. 2699. 


Mergenthaler Linotype Co. —Earnings— 
Earnings for the Year Ended Sept. 30, 1937 








Operating profits not including deprec. & Federal income tax.. $364,270 
Tee SINT. g ccabacncccoccccncusebsntdonnapcocse 396,591 
Operat PGs s. cctigciitiandgiucesdn cn dtneccdnecenseseuecoe 2,32 
Interest oy bee deposits and investments rec............... 333373 
TRUURNES BOD ctidn cncccccccccdésénsepebdbbeutstabiocssnn 336,011 
Total iat a le cl gh divcbibsabahch endo dete ates en dicts dvd dntnde bbe $606,103 
Reserve Per vaderai $G0NS. COE... Sccc ccc tcccostcscecsoceasté 45,000 
Web SOON. cv cntitikccdbe we ca ncdscbkscsvedssougesncosse ---- $561,103 
Dividends paid during the year_-........--.....-..--.--..- 489,647 
Balance net gain, retained in surplus_.-.......-....-...... $71,456 
Earns. per share on 241,098 shares capital stock (no par)...--- $2.33 














Volume 145 Financial 
Balance Sheet Sept. 30 
1937 1936 1937 1936 
Assets— $ $ TAaptltttes— $ $ 
J a 519,820 519,820] a Capital stock___12,800,000 12,800,000 
b Buildings. ____- 2,514,407 2,596,441 | Accounts payable_ 19,708 20,005 
c Plant, machinery Customers’ credit 
and equipment. 2,551,606 2,219,584] balances_.______ 54,922 56,969 
Equip. & construc. Agents’ credit bal_ 12,506 30,401 
work in process_ 85,138 66,207 | Miscell. curr. liab_ 221 134 
Marketable securs. 671,998 1,438,116] Accrued taxes_... 111,342 92,084 
For. & domes. cos. 2,463,195 3,659,349] Accrued expenses_ Cit . ‘«seabe 
, ee aaa 1,172,575 845,304 | Reserve for stocks, 
Bills receivable... 4,201,777 3,624,521 bonds & securs. 615,991 615,991 
Accts. receivable... 3,227,092 3,291,845] Reserve for doubt- 
Inventory _....-- 6,418,309 5,898,662] ful accounts and 
Mixed Cl’m Com’n contingencies... 1,241,364 1,241,365 
account against ee 9,952,901 9,882,929 
Germany -...--. 48,765 48,765 
Adv. to employees 
and misc. accts_ 6,564 10,313 
Cash in for’n banks 
(restricted) ..-. 52,309 323,076 
Treasury stock... 667,497 -...-. 
Deferred charges.. 216,927 197,872 
, ene 24,817,982 24,739,879 aera 24,817,982 24,739,879 





b After depreciation 
c After depreciation 
d Represented by 


a Represented by 256,090 shares of no par value. 
reserve Of $1,663,578 in 1937 and $1,571,041 in 1936. 
reserve Of $6,312,291 in 1937 and $6,057,502 in 1936. 
14,902 shares.—V. 144, p. 617. 


Meteor Motor Car Co.—Larger Dividend— 

The directors have declared a dividend of $1 per share on the capital 
stock, no par value, payable Dec. 6 to holders of record Nov. 20. This 
compares with 75 cents paid on Sept. 10 and on June 1 last; a dividend of 
$1 paid on Dec. 1, 1936, and one of 50 cents per share was paid on Sept. 1, 
1936, this latter being the first disbursement made by the company since 
March 1, 1933, when two quarterly dividends of 12% cents per share each 
or a total of 25 cents per share) were paid. These latter payments were 
or the first half of 1933.—V. 145, p. 121. 


Metropolitan Edison Co.—E£arnings— 


12 Months Ended Sept. 30— 1937 1936 
Operating revenues $12,990,931 $11,865,625 
Oo ting expenses 4,975,080 4,551,324 


‘ , 

















Fp le 4 EIT IT ioc 897,389 1,144,501 
Provision for retirements 1,779,904 1,036,589 
Federal income taxes 495,279 431,092 
I as bce tnd ictehniisemscecisteicemmineaits 1,109,825 727 ,037 

A ee $3,733,453 $3,975,081 
CU  #hibaaa bs ae cbnneecdadcumeeutanse 1,781,308 1,605,652 

(gE ae eae nen eT Ae eR $5,514,762 $5,580,733 
ne Oe CE Sac oodnentanaummadne 1,752,693 1,914,900 
Interest on unfunded debt... 2-2-2 53 463 80,506 
Amortization of debt discount and expense. -.-.-.-_.- 133 ,568 126,842 
Interest charged to construction...........----- Cr1,352 Cr1,120 

I i NN nn oo edna wamie $3,576,390 $3,459,606 
Dividends on preferred stock..........--..-...- 1,276,317 1,276,317 

1. 4 hbendsecatadbeaebinedeunamennces $2,300,073 $2,183,289 


Note—No provision is made in this statemet for Federal surtax on un- 
distributed profits, if any, for the year 1937.—V. 145, p. 2699. 


Micromatic Hone Corp.—Larnings— 


9 Months Ended Sept. 30— 1937 6 
ek, , a ae ee ere ee $45,949 $25,977 
ee ee a aren 99,895 99,395 
EE ciukinnavcinvuknementabnsedis $0.4 $0.26 


x After charges and Federal income tax, but before provision for surtax on 
undistributed profits.—V. 145, p. 2854. 


Middle West Corp. —Larnings — 


Period End.Sept.30— 1937—3 Mos.—al936 
Dividends— 
Subs. cos. consolid’t'd: 


1937—9 Mos.—al1936 








On pref. stocks..-. $144,854 $13,232 $311,371 $33 ,954 
On common stocks. 66, 6 132,375 234,499 

Other companies _---- 15,64 6,099 ,844 16,979 
i). ——aeeaaeee 108,711 114,891 296,241 284,457 
Other income_._._..-- 1,07 811 2,984 13,144 

Totalincome.-_...--- $336,279 $200,658 $775,816 $583 ,034 
Gen. mee 33 ,607 28,211 99,149 87, 
State, local & 

Fed. taxes.........- 8,932 5,625 23 664 18,061 
Fed. normal inc. tax---_- 8,746 12,789 41,333 38,778 
Fed. surtax on undistrib. 

So haanharmdaegea i dias we 49,628 29,660 132,646 97,257 

Net income__._.._-- $235,366 $124,373 $479,023 $341,740 


a Adjustments made subsequent to t. 30, 1936, but applicable to the 
three and nine months ended that date have given ect to in these 
qnaaee. : ot subsidiary companies, consolidated, and other companies.— 

- te 3 a 


Middlesex & Boston Street Ry.—Larnings— 


Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
gers carried. ____ 1,806,499 1,815,512 6,474,097 6,626,841 
Average fare____-..---. .7C. 9.8c. 9.5c. .5c. 
Pe PEE. dkosssasdocane $85,799 $45,364 $160,378 $43,714 
—V. 145, p. 1265. 


Minneapolis Gas Light Co.—Earnings— 

















12 Months Ended Sept. 30— 1937 1936 
Gross operating revenues...........----------- $4,624,552 $4,434,331 
CARRIES GHGNEIEE s dia 6 cdc cecccccsccccenccivs 3,038,294 2,941,839 

Net operating income. . . . << cccccccccccccccce $1,586,258 $1,492,491 
Non-operating income.._.............----.---- 5,457 Dri ,683 

Ct Nin cnn cd cca ctssessuabaanne $1,591,714 $1,490,809 
Interest on long-term debt.........-.-..------- 455,043 471,284 
Interest on other debt... ........-..-.-2-----e 13,208 7,259 
Prov. for retirements & replacements__.........- 246, 242,171 
Amort. of debt discount & expense_...........-.- 85,980 71,282 
Amort. of preferred stock expense__..........-.-. a...) edna 

pO $784,193 $698,812 
Int. on indebtedness of Amer. Gas & Power Co_.-- 294,470 a71,505 

SRE NAS in aint cndnasbcssosdnncdndeuns $878 ,663 $770,317 
Divs. on preferred stocks. ............-----.--- 142, 181,127 
Income payments on partic. units..............- 89,718 98,909 

Net income after preferred divs. .......-....-- $646 ,045 $490,280 
a Received on account of prior year accruals.....- $29.250 $4,010 


—V. 145, p. 1427. 


Minnesota & Ontario Paper Co. (& Subs.)—EZarnings— 
{Excluding National Pole & Treating Co.] 


Ended— Sept. 12, '37 Sept 13, '36 

wee ma mmartelantaiibthie eccesssen Seccneessne ----a$1,101,218 b$2,112,649 

rustees expenses, interest, loss on capital assets, head office 

ion, &c. b After expenses, interest, &c., including reserve of 

$ 5 5}9 for redemption of National Pole & Treating Co. stock.—V. 144, 
D. 7 
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Missouri Gas & Electric Service Co.—Earnings— 





Period Ended Sept. 30, 1937— 3 Months 7 Months 
Ce eee, ne oe $162,887 $365,483 
Operating expenses and taxes____..........---- 125,467 288,796 

Wet operating tmoome......... =~. .--cn cues $37,421 $76,688 
Interest on funded debt_............---...----- 14,428 34,022 
EE ER LIEN GIR A ARES 401 930 





Re ley a ek PTE Pe Ee gy $22,591 $41, 
Note—No provision has been made for Federal undistributed profits tax 
—vV. 145, p. 2553. 


Missouri Pacific RR.—Plaza-Olive Committee— 

A committee headed by Percy Cowan, Chicago, has applied to the Inter- 
state Commerce Commission for permission to solicit the deposit of Plaza- 
Olive Building first mortgage bonds and to represent the depositing bond- 
holders in the Missouri Pacific reorganization proceeding. Other members 
of the committee are Joseph H. Zfimbalen, Washington University, St. Louis 
and John F. McFadden, of American Credit Indemnity Co.—V. 145, p. 3201. 


Missouri Public Service Corp. (& Subs. )—Zarnings— 











Period Ended Sept. 30, 1937— 3 Months 9 Months 
CRT IOOINN aiid Sick cnince ide dueekes $392,767 $1,122,695 
Operating expenses and taxes__..........-._---. 315,298 889,880 

Net operating income-..°.............------ $77,469 $232,816 
Ca ne Ns. . 2a cahivncnccG cusigeas 1,866 4,580 

NG 8 et he eee ob $79,335 $237,396 
SOG OF ONOG GONG. kin dni ddssddnswicScdass 55,571 166,713 
Ran, OOO eat ee 1,405 3,7 
Taxes on int. and miscell. deductions__.....____-_ 507 2,245 
ee eee ee ee eS $21,851 $64,662 


Note—No provision has been made for Federal undistributed profits tax. 
-—-V. 145, p. 3014. 


Monarch Machine Tool Co.—E£zira Dividend— 

The directors on Nov. 16 declared an extra dividend of 65 cents per share 
in addition to a regular quarterly dividend of 25 cents per share on the com- 
mon stock, both payable Dec. 1 to holders of record Nov. 23. Extra 
dividends of 15 cents were paid on Sept. 1, June 1 and March ] last. An 
extra of 20 cents was paid on Dec. 1, 1936; 15 cents on Sept. 1, 1936, and 
an = of 5 cents per share Was distributed on March 1, 1936.—V. 145, 
p. 2553. 


Montour RR.—Larnings— 


October— 1937 1936 1935 1934 
Gross from railway_.__- $225,199 $246,074 $221,913 $176,513 
Net from railway... 94,51 119,297 95,808 82,280 
Net after rents._._.___ 92,632 104,291 92,893 80,733 

From Jan. 1— om 
Gross from railway____-. 2,173,128 1,496,300 1,673,176 1,592,133 
Net from railway... 979,166 55,895 729,025 621,819 
Net after rents_....... 948,094 816,293 748,538 650,230 


—V. 145, p. 2700. 


Motor Products Corp.—Larnings— 


Period End. Sept. 30— 108 oe Mos.—1936 1937—9 Mos.—1936 

















Profit from operations.. $536,957 $296,204 $2,940,380 $1,570,210 
Other income-........- 48,693 32,097 99,232 100,982 
Profit sale cap. assets... §§ -..--- 4,417 5,942 

Total income--.....-- $585,650 $329,270 $3,044,029 $1,677,084 
Loss sale cap. assets__.- acai ee eae 
Expenses, &c......---- 143 ,084 103 ,537 343,959 324,679 
Depreciation. ___..----- 48,731 54,388 146,192 163,162 
Fed. inc. & undistributed 

SEE SO wwenenans 75,000 19,000 781,000 231,000 

pa a $318,006 $152,345 $1,772,878 $958,243 
Earns. share on 391,- 

254 shs. com. stock... $0.81 $0.39 $4.53 $2.45 
—V. 145, p. 3015. 

Motor Transit Co.—Larnings— 

Period Ended Oct. 31, 1937— Month 12 Months 
TRamepertatioN reVORUO. ..s<ccccesnsncsessceccs $65,017 $617,372 
Operating expenses, taxes, rents and depreciation- 58,825 575,527 

SG oo hic nccsessasnddaccdensiahasesers $6,191 $41,845 
SIM tinisesresscpkesocsancennsounanidadest 2:598  20°743 

DONO oni oo cncccctsssectnsGedesdaiansenna $8,789 $62,588 
Income deductions, except interest on bonds------ 1,236 2,572 
Provision for interest on 6 4 % income bonds- - - - -- 8,711 87,106 
Amortization of franchise cost.-......------.----- 3,984 39,838 
Amortization of organization and development. --- 615 6,067 

NE, GHEE. conncdécdcncunssiannsanah bee $5,757 $82,996 


—V. 145, Dp. 2855. 


Mountain States Power Co., (Del.)—Sceeks to Register 


Bonds and Notes— 

Company on Nov. 17 filed with the Securities Exchange Commission 
a registration statements (Nos. 2-3525 and 2-3526, Forms A-2, and D-1A) 
under the Securities Act of 1933, coves, the issuance of $8.000.000 Ist 
mortgage 6% bonds, series due Dec. 1, 1942, and $700,000 of serial notes as 
follows: $175,000 4% notes due Dec. 1, 1938, $175,000 4% notes due Dec. 1, 
1939, $175,000 o% notes due Dec. 1, 1940, and $175,000 5% notes due 
Dec. 1, 1941. he company also filed a statement, (File No. 2-3526) 
covering interim receipts to be issued in lieu of the bonds. 

According to the registration statement, the company expects to enter 
into an underwriting agreement to sell the bonds and notes subject to the 
condition that holders of the omnrr outstanding first mortgage poe 
bonds, series A 5%, and series B 6% due Jan. 1, 1938, agree to purchase 
from the underwriters a certain centage of the new bonds and on or be- 
fore a specified date cr the interim receipts, and pay for them by the 
delivery of the outstanding bonds at a price which has not yet de- 
termined. ‘The percentage of the new bond which must be purchased by 
the holders of the company’s outstan bonds and the purchase price is 
to be furnished by amendment to the registration statement. 

The company states that the net proceeds of the issues being r tered 
will be applied to the payment on or ore maturity on Jan. 1, 1935, of all 
of the company’s funded debt now outstanding, consist of $8,182,250 
principal amount of first mortgage gold bonds, series A and B. 

The new bonds are redeemable at the ce of the ao in whole or 

in part after 30 days notice as follows: If redeemed prior to Dec. 1, 1938, 
103%; on Dec. 1, 1938 and prior to Dec. 1, 1939, 10234 %; on Dec. 1, 1939 
and prior to Dec. 1, 1940, 102%; on Dec. 1, 1940 and prior to Dec. 1, 1941, 
101% %; on Dec. 1, 1941 and prior to June 1, 1942, 101%. No premium 
will paid if the bonds are redeemed on or after June 1, 1942. 
The serial notes are redeemable at the option of the company on any date 
after 30 days notice at the principal amount thereof and accrued interest to 
the date of redemption plus a roass as follows: 2% if redeemed prior 
to June 1, 1938, the premium decreasing 4% on June 1, 1938, and each 
Dec. 1 and June 1 thereafter until the maturity date. 

The cash offering price of the bonds, the offering price of the notes, the 
names of the underwriters and the underwriting discounts or commissions, 
are to be furnished by amendment to the registration statement.—V. 145, 


p. 3015. 


eiogee. Co Laney Ves os 66 tes eu-chen ge tp 

The directors have d a end 0 cents per shar 
common stock, no par value, payable Dec. 15 to holders of record Dec. 4. 
This compares with 35 cents d June 15 last; 65 cents d on Dec. 15, 
1936; 35 cents paid on June 15, 1936; 20 cents paid on Dec. 31, 1935; 25 
cents paid on June 15, 1935; 20 cents on Dec. 15, 1934; 25 cents on June 15, 
1934, and on June 15, 1933, and 50 cents per share paid on June 15, 1932.— 


V. 144, p. 3680. 


— 


. 
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National Automobile Insurance Co. —Financial State- 
ment Sept. 30, 1937— 


Assa3s— | TAabdilittes— 
Real estate & improvements... $117,661|Reserve for unpaid claims in 
Pi ion itbincamamaathtimpee 2,745,786 process of adjustment, but 
eA 5 RE i>) fF eee - $1,885,534 
Cash on hand and on deposit.. 453,165| Premium reserve (prorata)... 945,877 
Agents’ accts. under 90 days.. 346,814/| Other reserves.....-.--..-.- 219,604 
Int. & rents due & accrued_. 34,780 | Capital paid up....-.-.-.... 300,000 
Bal. due on contract for sale of Plinccessndematdanmie 332,655 


SURE CHINES... cccncsencocess 46 
Suspense items (reinsur. unpaid 
& collections for others).... Cr14,537} 


TZ crtvocsnenmacdeand SRGGE TIT = ‘Te ocwcscceccsusuagucs $3,683,719 
—vV. 145, p. 1746. 
National Aviation Corp.—Larnings— 


9 Mos. End. Sept. 30— 1937 1936 1935 
5 oo on ceneaeummeints a$162,641~ x$747,759 y$161,006 

x Including $816,594 net profit on sale of securities but before provision 
for tax on undistributed earnings. y Including $132,865 profit on sale of 
securities and after deducting $14,500 provision for probable loss on invest- 
ment in wholly owned subsidiary. z After expenses and normal Federal 
income taxes. a Includes $142,836 net profit on sale of securities. 

The statement for the nine months ended Sept. 30, 1937, shows an in- 
dicated liquidating value at the close of the period of $13.82 per share, after 
providing for normal Federal income taxes on unrealized appreciation of 
securities held, and based on market value of listed securities in portfolio 
and estimated value of securities not having an active market. This com- 
pares with net assets equal to $15.95 per share on June 30, last, and $16.32 
per share on Sept. 30, 1936.—V. 145, p. 947. 


National Bearings Metals Corp.—7o Pay Larger Div.— 

The directors have declared a dividend of 75 cents per share on the 
common stock, payable Dec. 1 to holders of record Nov. 18. This compares 
with 50 cents paid on Sept. 1, last; 37 4% cents paid on June 1 and on March 1, 
last, and dividends of 25 cents per share paid on Dec. 1, 1936 and each three 
months previously. In addition, a special dividend of 55 cents was paid on 
Dec. 26, 1936 and an extra dividend of $1.10 per share was paid on Dec. 1, 
1936.—V. 145, p. 2399 


National City Lines, Inc. (Del.) (& Subs.)—Larnings— 


Earnings for 9 Months Ended Sept. 30, 1937 
Net profit after int., deprec., Federal income taxes, &c., but before 
EFT T TTT TTT TT CTT ee $288,218 
Earns. per share on 200,000 shares com. stock (par $1)_.--.------ $0.97 
Current assets as of Sept. 30, 1937, including cash of $505,202, totaled 
$728,417 and current liabilities were $983,203.—V. 145, p. 1267. 


National Cylinder Gas Co.—Larnings— 








Period Ended Sept. 30, 1937— 3 Months 9 Months 
5 CORIO RORE BOS TROOIND.. 6 66 co oo ec cecewsnee $283 ,620 $891,970 
Earnings per share on 941,745 shs. capital stock - - - $0.30 $0.95 


x After all charges except undistributed profits tax. 

These figures include National Cylinder’s pro rata share of the net 
income of only those companies in which it now has an interest of 50% 
or more, but does not include openings of Carbo-Oxygen, Inc., prior to 
merger on Sept. 1, 1937, nor of Texas Oxygen Co., the stock of which was 
acquired on Oct. 15 last. 

neluding the net income peer to acquisition of subsidiaries acquired 
during the second quarter of this year, consolidated net income for the nine 
months to Sept. 30, was $923,007 or 98 cents a share.—V. 145, p. 1593. 


National Dairy Products Corp.—30-Cent Dividend— 
The directors have declared a dividend of 30 cents per share on the 
common stock, no par value, payable Dec. 15 to holders of record Nov. 29. 
Similar apmeante were made on April 1 last and Dec. 15 and Oct. 1, 1936, 
and each three months prior thereto.—V. 145, p. 2233. 
National Department Stores Corp. —Financial Statem’t 
Consolidated Income Account for Year Ended Jan. 31, 1937 


ee ied eae anhwed anes sean $45,258,225 
7. J wanes ee nee eed ene aaae sade and 43,776,204 
Dn cnedes 4cupncdvnescdusoewatGubadxvh odadahiwn 194,595 

a aes os wickid maine ei heen ne weir. wear te $1,287 ,426 
oh oat odin ROS 08 aoe eile aan 269,417 

TT and dns edipeininindnn eebngesecekwchbeadn ceame $1,556,843 
Dt tind se ekana th ieheetebneknnecdeabha amen a 193,414 
a a ccs hp do ck tn te tarp a anak sgh tea at 149,896 
tn cnnde Rhein ada teCbbhr hana uimetiiens 43 383 
Pe Sen GIVI, Won cccmcacateedeosensaceaneee 2.368 
sa “in cs dah ch eS nai dp ali des eal 12,010 
Bis ep ws de ina as i et OA tee he oes ania 6,181 

I idee abil ane mw e epee s mngnen gbnin eee + $1,149,591 
Proceeds from life insurance policies._.......-.....-._----_- 43,883 
Flood losses not provided for as at Jan. 31, 1936, and advances 

to real estate subsidiary co. in connection with flood losses 

I 6 ole cia aie Ee a aes he reine a aldlse epakeemina thai 192,374 


Earned surplus at Jan. 31, 1937 $1,001,100 


x Including sales of leased departments. 
Consolidated Balance Sheet Jan. 31 











1937 1936 1937 1936 

Assets— $ $ TAabilittes— $ $ 
Land, bldgs., eqpt. 6% pref. stock_... 1,607,520 1,603,530 

Bs namoagiesat a2,908,606 2,851,836} Common stock __.c4,899,681 44,808,320 
Lease improvem'ts 1 1| Sec’d notes pay... $401,812 516,616 
Stock of real estate 5% notes pay. by 

companies... .- 2 1 ae 1,835,000 1,920,000 

wodwill......-- 1 1] Other sub. debt... 822,400 832,700 

Ait a gl 1,526,062 2,118,885] Minority interests 24,002 173,665 
U.S. Govt.securs. b50,100 -..... Notes payable.... -..... 50,952 
Notes & accts. rec. Drafts & accts.pay 2,822,995 

na iinw 5,863,931 5,224,217] Accruals._.._____ 928,281; 2,945,352 
Due from subs Res. forinc.taxes. 209,658 

liquidation ..... 37,753 102,753 | Current reserves_-_ 45,000 40,000 
Inventories... -.-. 6,475,216 5,579,723 | Notes, bonds, &c., 
Life insur. (cash Ge ndeakibbkh --diteedeae 284,202 

value) ......-.- 74,978 64,961|h Res. for claims. 481,097 800,000 
Other assets. -.--- 123,781 178,411 | Other r ee 75,159 248,534 
Deferred charges._. 318,611 228,271 | Capital surplus... 2,321,992 2,218,189 
Stock held by subs. 296,656 £93,002 | Earned surplus... 1,001,100 -.._.. 

Sey 17,475,697 16,442,060! Total_........ 17,475,697 16,442,060 


reciation of $193,464 at Jan. 31, 1937. b At cost. 
78 no par shares. Represented by 480,832 shs. 
of no par value. e Represented by 9,451 pref. shs. and common shs. 
Represented by 9,2: ars shs. and 310 common shs. g Due in semi- 
annual instalments of $57,401 each on July 30, 1938, and on Jan. 30 and 
July 30, 1939, and $229,607 on Jan. 30, 1940, with interest on the first 
instalment at 3%, on the next two at 34% and} on the final instalment at 
Te Set up at reorganization for payment of disputed claims, &c.— 
‘ +p. 2084. 


a After coos de 
c Represented by 485, 


National Gypsum Co. =~ parnings— 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
x Net profit__..-.. —o $199,900 $389,049 $709,780 $799,317 
common par class stock $0.10 y30.26 $0.41 y$0.48 
x After depreciation, depletion, interest, Federal and Canadian income 
taxes, — a surtax on undistributed profits. yOn present 
capitaliza 


he consolidated income account for the quarter ended Sept. 30. 1937, 
follows: Profit after opens, &c., $331,463; depreciation and depletion, 
$60,514; operating profit, $270,949; other income, $14,677; total income, 
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$285,626; interest, $23 .675; reserve for doubtful accounts, $30,051; United 
States and Canadian income taxes, $32,000 net profit, $199,900. 

Current assets as of Sept. 30, 1937, including $2,069,670 cash and 
United States Government bonds, amounted to $5,566,892 and current 
liabilities were $660,760. Inventories were $1,560,117. Total assets, as 
of Sept. 30, 1937, were $12,981,899. Earned surplus was $553,936 and 
capital surplus, $3,889,584. Mortgage note (4%) due in 1940 was $1,- 
250,000 and 6% sinking fund bonds totaled $746,000.—V. 145, p. 771. 


National Lumber & Creosoting Co.—ELarnings Suf- 
ficient to Pay Back Interest Accruals— 

The bondholders’ protective committee (E. C. Stuart, Chairman) in a 
letter to holders of certificates of deposit for the lst mtge. 534% gold bonds, 
series A, states: 

The bondholders’ protective committee advises that the net earnings of 
the company for the year ended Sept. 30, 1937, have been sufficient to allow 
payment of deferred interest due under the modified plan of readjustment. 

“he depositary has received payment from the company of all deferred 
interest due on deposited bonds, amounting to 11%, and is prepared to 
make distribution of these funds to depositing bondholders upon surrender 
of outstanding certificates of deposit. In accordance with the modified 
plan of readjustment, the maturity of all deposited bonds has been extended 
for five years and new coupons calling for interest at the rate of 544% per 
annum have been attached, covering the five-year extension period. 

The extended bonds and interest payment may be obtained by depositors 
upon presentation of certificates of deposit by the holders thereof to St. 
Louis Union Trust Co., St. Louis, Mo. 

The distribution of extended bonds and interest funds completes the work 
of the committee and, consequently, a resolution has been adopted provid- 
ing that the committee be dissolved and the bondholders’ protective agree- 
ment dated March 25, 1933, be terminated. 


Comparative Statement of Income 











Oct. 1°34 Oct. 1°35 Oct. 1°36 Oct. 1 °32 
to to to to 
Period— Sept. 30 '35 Sept. 30 '36 Sept. 30 °37 Sept. 30 37 
OS ae ee $2,846,981 $3,791,466 $4,753,662 $15,831,403 
x Operating expenses... 2,533,115 3,425,654 4,095,023 14,397,147 
Operating profit. -- $313,866 $365,812 $6£8,639 $1,434,256 
Non-oper. profit (income 
from invest., &c.)__-- 62,130 15,238 18,027 126,384 
|. ee $375,997 $381,059 $676,666 $1,560,640 
Depreciation. _....-..- 100 ,657 106,352 111,231 548,480 
SE a sseinsictlinets db yt 95,859 54,246 69,520 297,250 
pO eee eee 48 533 59,870 78,199 271,476 
Amort. of bond expense_ 12,036 11,632 6,691 57,17 
Earns, avail. for add’] 
interest on bonds... $118,913 $148,951 $411,024 $386,261 


x Incl. maintenance, State and local taxes and Federal] tax on bonds. 
Condensed Balance Sheet 








Assets— Sept. 30°37 Dec. 31°36 TAabilittes— Sept. 30°37 Dec. 31°36 
Prop., plant & eq.$5,828,844 $5,813,101/5%% first mtge. 
Investments __._. 37,529 37,528 serial gold bonds $1,415,500 $1,428,500 
Sink. fund deposits 31,340 9,982|xAdv.fr.alliedcos 481,498 466,660 
Gi cecteconecs 637,194 422,719| Accounts payable 
y Accts. &notesrec. 633,786 552,121 & accrued liabil. 412,697 296,930 
Due fr. affil. cos__ 4,382 6,874 | Due to affil. cos_- 53,733 147,168 
Advs. on timber i 2,603,283 2,480,244 
0 Eee 15,218)8% cum. pref.stk. 413,800 413,800 
Inventories _..._- 1,359,182 1,357,953| Com. stk., capital 
Sundry notes and & earned surplus 3,201,906 3,020,421 
accounts... —-: pemesa 
Prepaid items___- 16,475 3,489 
Other def’d items. 33,507 34,737 
TE cccnwnéital $8,582,416 $8,253,723 eee $8,582,416 $8,253,723 





x Advances from Wood Preserving Corp. in amount of $392,748 plus int. 
accrued thereon, amounting at Sept. 30, 1937, to $88,749, and at Dec. 31, 
1936, to $73,912, have been subordinated by that company to the interests 
of the Nationa: Lumber & Creosoting Co. 544% 1st mtge. serial gold bonds 
deposited under an extension agreement dated March 25, 1933, as subse- 
quently modified. y After reserves. 


Tenders — 

The St. Louis Union Trust Co., will until Nov. 26 receive bids for the 
sale to it of sufficient first mortgage 544% gold bonds, series A, dated 
April 2, 1928 to exhaust the sum of $282,576 at prices not exceeding 103 
and interest.—V. 145, p. 1106. 


National Oats Co.— Dividend Doubled— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Dec. 1 to holders of record Nov. 20. This com- 
pares with 25 cents paid on Sept. 1, June 1 and March 1, last; $1 paid on 
Dec. 1, 1936; 50 cents paid on Sept. 1, 1936, and 25 cents per share pre- 
viously distributed each three months.—V. 145, p. 1106. 


National Oil Products Corp.—Listing— 

The New York Curb Exchange has approved for listing 9,301.9 additional 
a semen stock, par $4, upon official notice of issuance.—V. 145, 
p. 3202. 

National Pole & Treating Co.—Earnings— 


9 Months Ended Sept. 30— 
Net loss after interest, amortization, &c.......... 
—V. 145, p. 1909. 


National Supply Co. (Pa.)—Listing— 

The New York Stock Exchange has authorized the listing of 115,596 
shares of $2 10-year preference stock (par $40) upon official notice of 
issuance as a dividend on the common stock; and 115,596 shares of common 
stock (par $10) upon official notice of conversion of shares of $2 10-year 

reference stock, making the total amounts applied for 281,949 shares of 
12,10 7Sar | eee stock, and 2,178,648 shares of common stock.—V. 
» Dd. 32 


National Tea Co.—Sales— 

The consolidated sales for the four weeks ending Nov. 6, 1937, amounted 
to $4,632,349, as compared with $5,221,468 for the four weeks ending Nov. 
7, 1936, a decrease of $589,119 or 11.29%. 

Sales for 11 periods ending Nov. 6, 1937 show an increase of 1.21% over 
the corresponding 11 periods of last year. 

The number of stores in operation increased from 1,213 on Nov. 7, 1936 
to 1,223 on Nov. 6, 1937, an increase of .82%. 

Earnings for 16 and 40 Weeks Ended 

16 Weeks Ended —40 Weeks Ended 


1937 1936 
$222,222 $122,510 











Period— Oct. 9,’°37 Oct.10,’36 Oct.9,'37 Oct. 10, 36 
5 eh. 2. cee kan _ $846,638 prof$149,313 $837,165 prof$172356 
x After interest, depreciation and Federal and State taxes.—V. 145, 


p. 2856. 


National Transit Co.—Larger Dividend— 

The directors have declared a dividend of 55 cents share on the 
capital stock, par $12.50, payable Dec. 15 to holders of record Nov. 30. 
This compares with 45 cents paid on June 15 last; 35 cents paid on Dec. 15 
1936; 40 cents paid on June 15, 1936; 35 cents paid on Dec. 16, 1935; 40 
cents paid on June 15, 1935; 35 cents on Dec. 15, 1934; 40 cents on June 15, 
1934, and Dec. 15, 1933; 35 cents on June 15, 1933; 20 cents paid on Dec. 
15 and Sept. 15, 1932, and quarterly payments of 25 cents per share pre- 
viously.—V. 144, p. 3183. 


Natomas Co.—£arnings— 


Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 


x Net income_-_-_-_--.. $162,201 $224,833 $611,853 $832,410 
Shares cap. stk. (no par) 992,920 992,920 992,920 992,920 
Earnings per share. --.-- $0.16 $0.23 $0.61 eo 

x After all charges incl. deprec., deplet., corporate & Fed. taxes, t 
before provision made for surtax on tributed net income.—V. 145, p. 


1267. 
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Nebraska Natural Gas Co., Topeka, Kan.—TJo /ssue 
Securities— 

The company, a subsidiary of North American Light & Power Co., and 
an indirect subsidiary of North American Co., registered holding companies, 
has filed with the Securities and Exchange Gommission a declaration (File 
No. 43-89) under the Holding Company Act covering the issuance of com- 
mon stock and a promissory note. 

The declarant proposes to issue 6,700 shares ($100 par) common stock in 
exchange for and upon retirement of the declarant’s entire preferred stock, 
amounting to 9,000 shares ($100 ar) 7% cumulative preferred stock now 
held by North American Light & Pow er Yo.; and also to issue an $850,000 
6% 10-year unsecured note to refund a 7% demand note in the same amount 
also held by North American Light & Power Co. 

The exchange of common for preferred would reduce the declarant’s 
capital by $230,000 which is to be applied to eliminate declarant’s deficit 
of $232,869. 

Company also filed an application (File No. 51-7) for authority to declare 
dividends on its common stock out of paid-in or capita! surplus in not to 
exceed the amount of the declarant’s net income from Jan. 1, 1937, to the 
date of filing amendment, reducing its capital, to its articles of incorporation 
with the Secretary of State of Nebraska. Opportunity for hearing in the 
above matter swill be given at Dec. 1. 


New Bedford Cordage Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon and common B stocks, both of $5 par value, payable Dec. 1 to holders 
of record Nov. 15. Similar payment was + on Sept. 1 last; dividends 4 
25 cents were paid on June 1 and March 1, last, and on Dec. 1, 1936; 
dividend of 5U cents was paid on Sept. 1, 19% 36, and previously regular quar- 
terly dividends of 25 cents per share had been distributed.—V. 145, p.1107. 


New Bedford Gas & Edison Light Co.—Larnings— 











12 Months Ended Sept. 30— 1937 1936 ™ 
ST ORIEN. ob uncwcebaecosecchatens $4,536,105 $4,447,753 
I? 5 ee ee 1/870,113 1,890,943 

2 iN ai dats ed paar aedel the 346,240 341,548 
Provision for retirements... _...........------- 381,198 322,947 
ARES LEE LL EIGER TO ise 162,134 140,130 
gC A ee) ok ee oat 721,152 669,024 

EE a: ee aE etme ae $1,055,267 $1,083,160 
I ee 32,771 28,893 

NE EE OTE Se $1,088,038 $1,112,053 
Interest on unfunded debt__-___.........-.---- 46,278 64,223 
Interest charged to construction..........-.---- Cr408 Cr749 

ns 68 WN 6c oittins conde eae ee $1,042,168 $1,048,579 


Note—No provision is made in this statement for Federal surtax on un- 
ei fe, profits, if any, for the year 1937.—V. 145, p. 1107; V. 144, 


New York City Omnibus Corp.— Special Common Div.— 

The directors have declared a special dividend of $2.50 per share on the 
common stock, payable Dec. 15 to holders of record Dec. 7. An initial 
dividend of $2. 40 per share was paid on Oct. 15, last.—V. 145, p. 3204. 


New York Dock Co.— Deposit Time Extended— 

The company has notified the New York Stock Exchange that the time 
within which 5% serial gold notes, due April 1,1938, may be deposited un- 
der the plan of recapitalization dated Feb. 16, 1937, has been extended to 
and including Nov. 30, 1937.—V. 145, p. 2857. 


New England Telephone & Telegraph Co.—Larnings— 











Period End. Sept. 30— Se ae Pg 1937—9 Mos.—1936 
Operating revenues_____ $6,319,438 $6,065,593 $55,915,948 $53, a: 974 
Uncollectible oper. rev__ 24° 165 18,175 156,545 3,96 

Operating revenues... $6,295,273 $6,047,418 $55,759,403 $53,130,011 
Operating expenses---_-_- 4,611,618 4,305,488 40,086,352 37,776,905 

Net oper. revenues___- $1,683,655 $1,741,930 $15,673,051 $15,353,106 
Operating taxes________ 675.399 522,612 6,093,293 5,148,855 

Net oper. income__-- $1,008,256 $1,219,318 $9,579,758 $10,204,251 
—V. 145, p. 2701. 


New Jersey Power & Light Co.—Luarnings— 


12 Months Ended Sept. 30— 1937 1936 
PRG pire eg res sbucpwecodatas $4,469,371 $3,965,636 














I a 5 sn Uh wa ee oamaiem aime 1,412,705 1,303,787 
0 Se See eae 327,529 423,521 
Provision for retirements... ...........---....- 544,990 529,908 
Se Ds ot. . aa vce tin ath wbeek ae 203 ,768 140,755 
I TBS ho acs dase dos id wd Soeebe 349,562 330,580 
POND, ois orien dbcancsadnsdebeds $1,630,816 $1,237,083 
Ce os eh SCs das owksuveuccabhewbecia 415,561 432,773 
SET ee eae) eee ae ee $2,046,377 $1,669,856 
Interest om fended Gebs. .. . . 2 nce nsec cncsd 626,400 626,400 
Interest on unfunded debt___._...._..-------_- 39,901 36,182 
Amortization of debt discount and expense_-_-_-_--_- 45,419 45,419 
Interest charged to construction............-...  ------ Cr554 
RIO GE IMIRNNDS oka Fabs Baik dn Sie Ketsndae $1,334,656 $962,409 
Dividends on preferred stock__.........-------- 203 ,565 203 ,565 
I oo I ESS, pe Re eee 5 aorta $1,131,091 $758 ,844 


Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year 1937.—V. 145, p. 949. 


Newmont Mining Corp.— Dividends— 

The directors on Nov. 16 declared a quarterly cash dividend of 75 cents 
per share and a year-end dividend of 1-10th of a share of Phelps Dodge Corp. 
common stock for each share of Newmont Mining stock held, both payable 
Dec. 15 to holders of record Nov. 30. Dividends receivable in fractions 
of Phelps Dodge shareg will be paidin cash. See V. 144, p. 3511 for detailed 
record of previous dividend payments.—V. 144, p. 4190. 


New York & Honduras Rosario Mining Co.—FLarnings 
Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 


ee $248 328 $185,440 $658 443 $526,883 
Earns. per sh. on 188,367 
shs. (par $10) cap. stk. $1.32 $0.98 $3.49 $2.80 


x After charges and Federal taxes. 
Note—No mention made of provision for surtax on undistributed profits. 
—V. 145, p. 1910. 


New York Majestic Corp. (Majestic Apartments)— 


$2,500,000 Loan— 


A joen of $2,500,000 has been arranged for 10 
Life Insurance Co. through eae A Noyes & Co. 
The new financing was arranged in accordance with a plan of reorganiza- 
tion for the Majestic Apartments (Majestic Hotel Corp.), approved last 
Spee. by which bondholders would receive new bonds of equal face value 
and stock in a new corporation, known as the New York Majestic Corp. 


——— with the Mutua 


There are ap a $10, pee 000 of these bonds outstanding, the holders 
of which receive, from the process of the new loan, ip Boemams in re 
mds of 23 cents on the do 


duction of the face value of their 
ccording to Wadsworth Garfiel of the real estate bond- 


A d, Secretary 
holders TE gg te committee, all of the stockholders in the original ic 
ecessor to the New York Majestic Corp. were Veal oan 


th r the reorganization scheme. 
wrathe _Dresent oan was pene. in the name of Milton Handler, Douglas 
and George J. Wise, voting trustees of the new Mn me It 
i inet of 44%% for five years and 4% % for the five. 
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New York Power & Light Corp.—Larnings— 











Period End. Sept.30— _1937—3 a’ .—1936 1937—12 Mos.—1936 
Operating revenues _____ $6,228,906 $5,842,903 $25,513,576 $24,255,169 
Oper. rev. deductions. 4:711,978 4,262,895 17,569,883 16,644,983 

Operating income____ $1,516,928 $1,580,008 $7,943,693 $7,610,186 
Non-oper. income (net) _ 7,778 Dr4,169 6,106 Dr6 ,732 

Gross income_____.-.-- $1,524,706 $1,575,840 $7,949,799 $7,603,454 
Deduc’ns from grossinc. 1,161,811 1,164,606 4,654,108 4,671,863 

Net income_________ $362,895 $411,234 $3,295,691 $2,931,601 


Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 145, p. 949. 


New York State Electric & Gas Corp. — Stock— 

Due to changed conditions in the financial markets, the corporation has 
asked permission from the New York P. 8S. Commission to allow it to make 
the terms of the 100,000 shares of preferred stock it proposes to sell to con- 
sumers more attractive. The company proposes to issue shares with pro- 
visions for $1.50 cumulative dividends and a par value of $24. Early in 
September the company submitted plans to sell stock with a $1.25 cumu- 
lative dividend and a $25 par value to the Commission, proceeds to be used 
for rural electrification. 

The company also has asked authority to issue $500,000 of 4% bonds, 
proceeds from the sale of which would enable the company to finance con- 
struction of additional generating facilities —V. 145, p. 3204. 


New York Stocks, Inc.— Dividends— 
At the meeting of the board of directors held on Nov. 8, an interim divi- 
dend was declared on certain of the series of the special stock of the com- 
pany, payable Nov. 24 to holders of record Nov. 10. The series upon which 
such dividends were declared and the amount per share payable on each 
are as follows: 





Amt. of Amt. of 

Series Div. per Sh. Series Div. per Sh. 
Agricultural industry _________$ $0.30] Insurance stock ___-.--------- $0.19 
Alcohol] and distillery industry. .25}| Machinery industry ---------- .25 
Automobile industry __-______ .15| Merchandising - - - - - - ee er .25 
SE RS oI ee Set es £S5S655i6 Sena .25 
Building supply industry - - - - - - S01 Ott IES... . . 5 coc nwa nane .25 
Business equipment industry... .25] Public utility industry - - - - - --- 15 
Chemical industry___.__..__-- .20| Railroad equipment industry. .20 
Electrical equipmentindustry.. .15] Steel industry_-------------- 15 
eS SS aaa .25| Tobacco industry --...----.--. 19 
Government bonds. ___.____-_- 15 


—V. 145, p. 615. 
New York Susquehanna & Western RR.—Obituary— 
Hudson J. Bordwell, a trustee of the road, died Nov. 16.—V. 145, p. 2857 


New York Telephone Co.—Earnings— 


Period End. Sept. 30— 1937—Month—1936 1937—9 Mos.—1936 
Operating revenues__-_-_ $16, 986. 426 $16,369,630$153,820,856$148,086 ,064 
Uncollectible oper. rev-- 73,039 70,347 643 ,059 "609,038 


$16,299,283$153,177,797$147 477,026 





Operating revenues -__ $16,892,387 





Operating expenses _-.__ 11,747,329 11,136,727 104, 050, "865 101 ‘465, 905 
Net operating rev___. $5,145,058 $5,162,556 $49,126,932 $46,011,121 
Ce. otc wenetde 2,487,272 2,038,977 22,041,842 18,462, "051 





Net Seg ome. $2,657,786 $3,123,579 $27,085,090 $27,548,170 


—V. 145, p 


Niagara Falls Power Co. (& Subs.)—Larnings— 


Period End. Sept. 30— [ers Mos.—1936 1937—12 Mos.—1936 
Operating revenues __ ~~~ $3,317,834 $2,868,119 $12,474,582 $10,694, re: 
Oper. rev. deductions_ -__ 2'055,102 1,483,127 7,086, 758 «5,72 0;912 








Operating income__.. $1,262,732 $1,384,992 $5,387,824 $4,973,213 
Non-oper. income (net) - 56,200 53 ,404 225,014 197,196 
Gross income_____-_-- $1,318,932 $1,438,396 $5,612,838 $5,170,409 
Deduc’ns from gross inc_ 284,350 x413 ,572 1,243,966 x1,779,215 





Net income..-...-.- $1,034,582 x$1,024,824 $4,368,872 x$3,391,194 
ae to give effect to major adjustments made later in the year 
Note—No provision has been made for possible surtax 9 undistributed 
profits under the 1936 Federal income tax law.—V. 145, p. 949. 
Niagara, Lockport & Ontario Power Co. (& Subs.) 


Period End. Sept.30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues _- ~~~ ,058 ,79 $3. 070, 170 $11,589,582 $10,464,861 
Oper. rev. deductions... 2,416,503 276,415 8 795,685 «7,621,247 


> 











Operating income__.. $642,291 $793,755 $2,793,897 $2,843,614 
Non-oper. income (net) - 4,477 4,565 17,137 15,400 
Gross income_-__-_---- $646,768 $798,320 $2,811,035 $2,859,014 
Deduc’ns from gross inc- 390,693 388,511 1,595,554 1,550,241 
Net income-_--_--...- $256,075 x$409,809 $1,215,480 x$1,308,773 


x Changed to give effect to major adjustments made later in the year 


Note—No provision has been made for ayn. surtax on undistributed 
profits under the 1936 Federal income tax law 145, p. 949. 


Nicholas-Beazley Airplane Co., Inc.—May Merge— 
See Air Associates, Inc., above.—V. 140, p. 4075. 


North American Oil Co.— Farnings— 





Jan. 2 "37 «~July 2: "37 aa: ‘37 
0 0 

Period— Sept. 30,'37 Sept. 30,°37 June 30, '37 
Oil royalties, less lifting cost_.....-- $83, 7 $58, $14 $25,178 
GE.» cadchdawanneg he hee benae 273 
Taxes—other than income taxes_-__- 6 oe 4, +60 2,556 
Professional services (legal, auditing 

Ge CHRETIND) «ccc wscccicoucn 1,155 422 733 
Plt & mapenae be as eeiolanssinlaninabenitidt nda ‘978 188 790 
fl Ue 2,460 1,303 1,157 
Depletion « ( OT. %% of gross income) - - 23'843 16,920 6,924 
‘Faxes on income (estimates)_....... 4,042 3,277 765 

TR Bi ieticRckidntdiedtdienn $43 ,943 $31,963 $11,980 

Note—No provision has been made in the above statements for surtax r} 


undistribu profits as same cannot be estimated with any degree of 
ee ye the profits for the full year are ascertained and dividends 


de 
Balance Sheet, Sept. 30, 1937 
Assets— Liabilittes— 
CN si ntncakccdemaaabinnn $38,434 | Accounts payable--.-.------- $3,057 
Accounts rec (paid in October) 28,109| Accrued taxes, incl. income 
Royalty interests_.......--- Re 6 Ss eb neterdenenonns 5,045 
Organization expense. -----. 795 | Common stock (par $1).----- 250,000 
Capital surplus. _.-.....-.---- 223 
Earned surplus..-.------.--- 43,943 
Mc necsecsaneterumnes $302,268 TOO oc co cttiannecwtnene $302,268 


—V. 145, p. 1910. 


North Central Texas Oil Co., Inc.—Final Dividend— 

pork directors have declared a final dividend of 20 cents per share on the 

n stock, par $5, payable Dec. 15 to holders of record Dec. 1. A 

dividend of 15 conta was paid on July 1, iast and on Dec. 16, 1936, and & a 
special divider dividend of 10 cents was paid on on Dec. 16, 1935, this latter 

paid ance LJ 930 when a’ quarterly dividend o “8 


po By A 











3354 








3°Mos. Ended Sept. 30— 1937 1936 
en ememnnaine $75,581 54,872 
Gs SNE SIREN, nn occeccnacnaeenee 1,523 1,507 
Ee ee as 298 340 

een! eperating ImeetRs.. ...<odeccccceccccoses $77,402 $56.719 
Administrative and general expense_......-.---- 12,947 11,531 
Das Oe, DUPENESS GENEMNNS.. 2. cc cncccecacccoeces 1,614 777 
in. Sonus eb omenbinadendgnameiink e 131 130 
I 2s Sicins we inch aim oes wih ere eae i 3,000 3,000 
Depletion and properties charged off.......----- 24,617 19,683 

See OS. cdccnacancndenestsowe $35,092 $21,599 
Interest and dividends en securities........----- 50 300 





Net income before Federal taxes_.........-.--- 
Comparative Balance Sheet Sept. 30 


$35,142 $21,899 








Assas— 1937 1936 TAabiltites— 1937 1936 
| Se $69,282 $105,522 | Federal taxes_-_.--. $2,642 $1,708 
Accts. receivable _ 42 62 | Deferred credits. 51,062 40,368 
Marketable securs. Com. stk. (par $5) 1,350,000 1,350,000 

se 23,495 13,938 | Treasury stock... Dr100,000 Dr100,000 
Acerd. int. recelv. ....-.-- 292 | Capital surplus... 115,572 115,572 
x Mineral rights & Earned surplus... 84,783 63,146 

EE 1,361,532 1,254,487 
y Furn. & fixtures_ 258 47 
Deferred assets... 18,429 15,700 
Deferred charges _. 31,021 80,747 

GU cicunces $1,504,059 $1,470,794 ye er $1,504,059 $1,470,794 





x After reserve for depletion and depreciation of $1,056,891 in 1937 and 
$999,052 in 1936. 


Northeastern Water & Electric Corp. (& Subs.)— 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 














Operating revenues____- $546,257 $557,308 $2,179,019 $2,172,704 
Oper. expenses, &c..... 370,665 395,382 1,468,985 1,538,499 

Operating income..-. $175,591 $161,925 $710,034 $634,204 
Other income_._.___._- 94,477 96,058 387 387 371,108 

Gross income...._... $270,069 $257,984 $1,097,421 $1,005,312 
Bond BINS. coccasese 62,002 94,366 342,918 386,982 
Other interest... .____. 769 769 3,214 3,674 
Amort. of debt discount 

and expense, &c____-_ 8,445 16,814 58,845 67,597 
Unrecovered discount on 

if ae = 7,155 1,443 
Minority :nterest...... 517 527 2,910 3,692 

Net income.____..... $198,335 $145,507 $682,377 $541,923 
Divs. on pref. stock. ... 91,579 91,571 366,309 365,335 

OG iinicnconawe $106,756 $53,935 $316,068 $176,588 


Note—On July 14, 1937, the company retired $2,424,600 20-year collateral 
trust 6% bonds, unrecovered unamortized discount on which, amounting 
to $220.567 has been charged to earned surplus account.—V. 145, p. 1594. 


Northern States Power Co. (Del.) (& Subs.)—Zarnings 
Period End. Sept.30—  1937—9 Mos.—1936 1937—12 Mos.—1936 


Gross revenues_______- $26,522,070 $25,653,902 $35,715,971 $34,419,203 
a Net oper. revenue__.. 8,905,312 8,569,311 12,131,821 11,828,267 
b Net income__________ 4.396.409 3,613,079 5,974,146 5,216,763 


™ a Including other income and after taxes and retirement reserve. b After 
interest, amort., minority interest, subsidiary preferred dividends, &c. 


Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Nov. 13, 1937, totaled 25,854,991 kilowatt hours, an increase of 2.7% 
compared with the corresponding week |ast year.—V. 145, p. 3205. 


Northern States Power Co. (Minn.) (& Sube.)—Farns. 
13 19 


12 Months Ended Sept. 30— 6 
ee i $30,882,016 $29,850,971 
afNet operating revenue...  - ....-__-.___.--- 13,431,361 13,030,816 
b Net income_________- “- <tveswnm so» Coe S.enn eee 

a Including other income and (ter taxes and depreciation. b After in- 


terest, amortization of debt discount and expense, &c.—V. 145, p. 3205. 
NY PA NJ Utilities Co. (& Subs.)—EZarnings— 














12 Months Ended Sept. 30— 1936 1937 
i ln a a ge $56,571,774 $61,132,187 
te 7,924,979 8,141,189 

I a 2,605,448 2,646,376 

Total operating reyenues___._.____-.___.___- $67,102,202 $71,919,752 

ie Ae SRE ae i a 29,933,662 31,258,125 

os ala asda Satis nee bin eer ashe woe 5 2 5,258,391 
Provision for retirements 6,644,708 
Federal income taxes___._._._- 1,783,610 
aa pa gear tnerameiagganatealates 7,475,510 

i $19,366,671 $19,499,407 
Lg lla eg ecg aR tie pt Aion 1,267,055 

co ERE TERRE Ss OL CP eS ere 20,766 ,462 
Annual interest and pref. dividend requirements on " 

outstanding securities: 

Subsidiary companies— 

SEEPS COB onc cenadaadwamecinenedbue $8,678,437 
Tene G6b MUU CUNO nn ne etecn we 372,920 
Interest charged to construction_.__________-___-____- Cr71,964 
Amortization of debt discount and expense_-_____--___- 469,051 
Dividends on preferred stock.__.....__.._-...-.-..... : d 
Minority interest in net earnings__..__.._.._-.------_. 

TEE EE SS SS GO oe Oe a 5 

NY PANS Utilities Gow : 

Sy ONIN eee $820,311 
Interest on unfunded debt_-.._...-.-- 22-222 lll lle 2,750,206 
Amortization of debt discount and expense +254 
Dividends on preferred stock__..._...._..._..._---.... 18,414 
EE Ae I re aE a a eae a ae fae $4,668,372 
Notes—(1) Includes operations of all properties now part of the NY 


PA NJ Utilities Co. consolidation irrespective of dates of acquisition, with 

annual income on securities owned and annual requirements on securities 

this pee SOP og a at ndictriboted Me Pfs if 2 i> dar ie 
ral surtax on un u rofits, . 

year 1937.—V. 145, p. 1429. _— ao 


Oklahoma Power & Water Co.—£arnings— 











Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.— 
Operating revenues___-_- $334,229 $318,321 $1,022,221 ee 3962983 
Total oper. exp. & taxes_ 213,618 211,233 669,220 640,246 

Net operating income. $120,610 $107,088 ‘ 

Other income (net). ____ 32 r 369 —_ 388 $320 -ti5 

Gross income_______-_ $120,643 $107,458 J 
Interest on funded debt. 7 H 274 74,237 stich 5307 o28 

est (net) __- rl, 
oe of bond dis- 5,605 605 ras — 

count & expense -_-- d 5, . é 
Taxes assumed on int. & scunid — 

misc. deductions_-__-_- 998 2,003 4,718 5,015 

Net income before pre- 

ferred dividends--- $43,861 $24,835 $115,447 $72,094 


Notes—(1) No provision has been made for Federal undistributed fits 
tax. (2) oh outstanding preferred stock is owned by the Middle West 


Corp.—V. 145, p. 774. 





Financial 











Chronicle Nov. 20, 1937 


Ohio Edison Co. Listingp— 

The New York Stock Exchange has authorized the listing of $8,500,000 
lst mortgage bonds 4% Series of 1937 due Sept. 1, 1967, all of which are 
outstanding in the hands of the public.—V. 145, p. 2859. 


Oilstocks, Ltd.—£ztra Dividend— 

The directors have declared an extra dividend of 30 cents per share in addi- 
tionjto{thejregularjsemi-annual dividend of 20 cents share on the com- 
mon stock, *parj$5, both payable Dec. 16 to holders of record Dec. 24. An 
extra dividend{of 10{cents{per share was paid June 21 last, while a special 
dividend ‘of $3twasJpaidfon*Dec. 24, 1936, and extraidividends of 10 cents 
were peldioapay 10fandjJan. 20, 1936, and on Jan. 19, 1935.—V. 145, 
Pp. 2237. 


Oliver United Filters, Inc.—EZarnings— 

Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net inc. after charges 

Fed. income taxes.... $168,620 z313 ,926 $422,344 z$18,150 
Earnings per share_...- y30.70 $x0.24 y31.69 x$0.31 
« Net income for the 12 months ended Sept. 30, 1937, was $517,666 equal 
to $2.02 a share on class B stock, comparing with $119,476 or two cents a 
share on class B stock in 12 months ended Sept. 30, 1936. 

x Earnings per share on 57,950 shares class A stock (no par). y Earnings 
per share on 198,891 sharestof class B stock. P 

Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 145, p. 3206. 

Omnibus Corp.—/nitial Dividend— 
™ The directors have declared an initial dividend of $1.80 per share on the 
ees stock, payable Dec. 23 to holders of record Dec. 10.—V. 144, p. 
2494. 


Oneida, Ltd.—T7o Pay Extra Dividend— 

The directors have declared an extra dividend of 6 cents per share in 
addition to the regular quarterly dividend of 43% cents per share on the 
azo participating preferred stock, par $25, and a quarterly dividend of 
25 cents per share on the common stock, par $12.50, all payable Dec. 15, 
to holders of record Nov. 30. Similar payments were made on Sept. 15 
June 15 and March 15, last, and previously regular quarterly dividends of 
12% cents per share were distributed on the common shares. In addition, 
an extra dividend of 50 cents was paid on the common stock on Jan. 15, 
1937.—V. 145, D. 22376 


Oppenheim Collins & Co., Inc.—WNet Sales— 

3 Months Ended Oct. 31— 1937 1936 
en | sg meieniianemaianilile $2,347,424 $2,219,987 
—V. 145, p. 3017. 


Oregon Pacific & Eastern Ry.—Bankruptcy Petition— 

The company has filed with the Interstate Commerce Commission and 
the U. 8. District Court for the District of Oregon, a petition to reorganize 
under Section 77 of the Bankruptcy Act.—V. 128, p. 398. 


Otis Elevator Co. —Dividend Raised — 

The directors on Nov. 16 declared a dividend of 60 cents per share on the 
common stock, no par value, payable Dec. 20 to holders of record Nov. 30. 
A dividend of 49 cents was ay on Sept. 20, last one of 25 cents was paid on 
June 21, last and previously quarterly dividends of 15 cents per share had 
been distributed.—V. 145, p. 3017, 

Pacific Coast Aggregates, Inc.—Larnings— 

Period End. Sept. 30— 1937—3tMos.—1936 1937—9 Mos.—1936 
Net ee nee taxes 39,500 $45,941 $48,488 $21,011 
—V. 144, p. 288. 


Pacific Gas & Electric Co. (& Subs.)—LZarnings— 




















"12 Months Ended Sept. 30— 1937 1936 
CREE GRAINS DETER, oc cr ecdenceneseasanuns $99,543,242 $94,962,772 
Expenses, ordiaary taxes, &c..........-.-..-<-- 44, 16 . ,630 
EN a cater ddsnc4creneneondaensee 13,634,549 12,706,807 
rss codaneonseaneaeneds $41,101,528 $41,496,335 
po” RE ee ee ee 370,581 329,309 
Rs nan enebbbnantanainesee $41,472,109 $41,825,644 
Interestjand discount--.-.-..------------------- 12,692,957 14,738,191 
Voederal imeoms taxes..........<...02.22-e-e ~--- 3,056,781 1,753,740 
Ce EE SND cs cdscccdscccsasscesthcn “senune Ae é 
et ee $25,722,371 $23,721,713 
Subsidiary dividends and minority interest...-.-.-- 248,122 330,384 
Preferred dividends, Pacific Gas & ElectricCo---. 7,708,489 7,708,423 
Common dividends, Pacific Gas & Electric Co---. 12,522,535 9,392,127 
TE. i ptr inekencnbuanceaboneunsbonans $5,243,225 $6,290,779 
Earnings per share on common stock--.-~._...----- Sa «+. $2.84 $2.51 


Company states that as a result of substantial non-recurring deductions 
from taxable net income connected with bond refunding operations, Federal 
income taxes in the 12 months’ iods ended Sept. 30, 1937 and 1936, 
were respectively $915,000 and $1,485,000 less than normal. These de- 
ductions rendered unnecessary any provision for taxes on_ undistributed 


surplus profits during either period.—V- 145, p. 2555. 4 <4 
~ Pacific Mills —No Dividend Action-4 


Directors at their meeting held Nov. 16 took no action on the payment”of 
a dividend on the no par common stock. Dividends of 50 cents per share 
were paid on Sept. 10, June 10 and March 10, last, and a dividend of $1 per 
share was paid on Dec. 10, 1936, this latter being the first dividend paid 
since Sept. 1, 1934, when 50 cents per share was distributed. Prior to then 
no dividends were distributed since Dec, 1925, when a quarterly payment 
of 75 cents share was made.—V. 145, p. 1431, 1269. 4 ~ 


Pacific Public Service Co.—Wipes Out Accumulations — 
The directors at a meeting held Nov. 16 wiped out all arrears on the $1.30 
cumul. Ist pref. stock, no par value. They declared a dividend of $1.30 
per share payable Dec. 15 to holders of record Dec. 6 and a second dividend 
of 50 cents per share, on account of arrears, payable Jan. 5, 1938 to holders 
of record Dec. 27. <A detailed record of previous dividend payments is given 


in V. 145, p. 2400. 
Pacific Telephone & Telegraph Co.— Earnings— 
Period End. Sept. 30— 3h ib 5.308 8 7—9 Mos.—193 


—— - See 











193 6 

oO tin enues_--_-- 5,744,131 $5,363,817 $50,147,675 $46,564,590 
Uncollectible oper. rey. 23,700 16,800 194,498 153,099 

oO t enues... $5,720,431 $5,347,017 $49,953,177 $46,411,491 
coats Eaneem cahoe 4,046,194 3,599,471 34,962,177 31,355,263 

Net oper. revenues_-. $1,674,237 $1,747,546 $14,991,000 $15,056,228 
Rent from lease of oper. 

WE. dc acntndee 70 70 656 655 
Operating taxes-------- 745,596 634,345 6,646,934 5,709,991 





Net oper. income.... $928,711 $1,113,271 $8,344,722 $9,346,892 


—V. 145, p. 3206. 

Panhandle Eastern Pipe Line Co.— Initial Common Div. 

Directo’ Nev. 18 declared a special year-end end of 50 cents per 
share on ty ‘coma any’s common stock. This is the first dividend to be 
declared on that oun. Payment will be made on Dec. 16 to holders of 
record Dec. 1. All common stock of Panhandle Eastern Pipe Line is held 
jointly by the Missouri Kansas Pipe Line Co. and by Columbia Oil & Gas 

Earnings for 12 Months Ended Oct. 2. oan 

$9,590,263 $5,126,888 


Gross revenue-.--.-- - 
—V. 145, p. 2702. 


Parker Wolverine Co. —Dividend— 
The directors have declared a dividend of 25 cents per share in cash and a 
dividend of 75 cents per share payable in 2% 5-year conv. debentures. 
The dividends will be paid on Dec. 15 to holders of record Nov. 15. A cash 
dividend of 50 cents was paid on Sept. 1 and June 1, last, and previously, 
regular quarterly dividends of 25 cents per share were distributed. 
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addition, a special dividend of 17% cents share was paid Dec. 23, 
1936.—V. 145, p. 2086. % ig — 
Park Utah Consolidated Mines Co.—EZarnings— 
Earnings for 9 Months Ended Sept. 30, 1937 


NN CEI. 5. EAL NN EEE EET is $1,042,527 
Ge ctndddnor thant naendmkmetnsiddddmioeéimen 33,01 
a ae a ea a ee So $1,075,542 
Mine operations and general expense._..................--- 715,097 
Pro y, tax and insurance i esa saint iti darenets talent tiealteadelaat teen ’ 
Estimated accrued Federal and state income taxes............ 26,184 
po ee aS LH 45, 
a ee ne ne! > wee x$276,760 
per share on 2,093,540 shares capital stock ($1 par) --. $0.13 


x Before depletion. 
Comparative Statement of Net Working “e 








Current assets: Dec 36 Sept. 30, °37 
Cnt +i.6 oct adtieenhdnbeknebcbbnbibeomaie 88 0, 
Notes and accounts receivable...............-.. 101,179 112,240 
United States Government bonds............_.. 252,578 403 ,656 
Dene) 106 GORE RONEE. oon nwccnccsccsoncoton 357 696 71,565 
SINE HHMI ici onda:cen ctlenabiniecndinteiasn aries alttnne tied ai 259,679 239,779 
~ mE 
Se e> 0th annonces deousnonsensaboceinegnden $1,018,018 $1,387,826 
I iain tsitsdiia shit besiestnin in tvinnste ns aibdaaieeaeinen 52,921 98,881 

I OO $965,097 $1,288,945 
Increase in working capital..................- sctessial dedi cece $323 ,848 


—V. 145, p. 3018. 


Pecos Valley Power & Light Co.—Earnings— 
Period End. Sept.30— 1937—3 Mos.—1936 1h6.18 Mos.—1936 








Electric oper. revenues_. $98,061 $95,727 1 $273,773 
a 0,766 12,5 31,189 31,898 
Power purchased - ---__. 24,993 28,418 79,150 80,686 
Maintenance... ..___. 2,120 1,728 6,521 4,316 
State, local, &c. taxes___ 3,186 777 10,424 9,710 

Net’ oper. revenues-__- $56,994 $49,213 $168,896 $147,160 
Int. on Ist mtge 6% % 

gold.bonds, series A__ 22,806 24,369 68,720 73,119 

ee $34,187 $24,843 $100,176 $74,040 


x*Before provision for depreciation, amortization and trust indenture 
requirements.—V. 145, p. 775. 


Pennsylvania Glass Sand Corp.—Larnings— 


9 Mos. End. Sept. 30— 1937 1936 
Santa cade ebdencdencex Se ers ee y$580,476 $347,782 

x After allowance for depreciation, depletion bond charges, &c., and 
income taxes but before allowance for tax on undistribu net income. 
y Equivalent to $1.38 per share on 321,860 common shares outstanding 
after allowance for preferred dividends.—V. 145, p. 3018. 


Pennsylvania Salt Mfg. Co.—$3 Dividend— 

The directors have declared a dividend of $3 per share on the common 
stock, par $50, payable Dec. 15 to holders of record Nov. 30. This com- 
pares with $2 paid on Sept. 15 last; $2.50 paid on June 15 last; a dividend 
of $1.25 paid on March 15 last; an extra dividend of $2.25 in addition to a 


uarterly dividend of $1 paid on Dec. 15, 1936; a bm ap dividend of 
1 paid on Oct. 15, 1936, and regular quarterly dividends of 75 cents dis- 


tributed previously. 
$1 on July 15 and April 15, 1936, and on June 
—V. 145, p. 3207. 


Pennsylvania Power Co.—Earnings— 


In addition the ray tion | ec a a “rr oo: 
’ ’ an ct. > . 











Period End. Sept.30— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue________- $360,232 $329,016 . 373 $3,794,801 
x Oper. exps. & taxes_- 269,286 245,174 3,133,035 2,752,286 
Prov. for retire. reserve. 27,000 ,300 276,900 19,600 

Gross income_-_-_____- $63,945 $65,542 $920,437 $822,915 
Int. & other fixed charges 27,892 29,897 323 326 358,512 

Net income-___..._.-. $36,052 $35,644 $597,111 $464,402 
Divs. on pref. stock. _-- 17,292 14,542 188,258 174,508 
Pe eee $18,760 $21,102 $408,853 $289,894 


x No provision was made in 1936 for Federal surtax on undistributed 
ny ws as all taxable income for that ~~ was distributed. No provision 
been made for such tax in 1937.—V. 145, p. 2401. 


Pennsylvania Water & Power Co.—Larger Common 
Dividend— 


The directors have declared a dividend of $1.50 per share on the common 
stock, payable Jan. 3, 1938 to holders of record Dec. 15. Previously, 
e018 quarterly dividends of $1 per share were distributed.—V. 145, 


Penobscot Valley Gas Corp.—Earnings— 


12 Months Ended Sept. 30— 1937 1936 
Gross operating revenues. .............-----..- $18,022 $17,074 
Oo DE sttdn cidimeeneono anaes . 10,0 i 





1,958 1,707 























et DEER (DERE ctiktincanwndiniinmmene 
Non-operating income. .............-.-.--...-- 96 

ee ree $5,127 $5,841 
TORE GCN, hte oct prdsiensnutiiavcee »270 6,270 
Provision for retirements and replacements_-.-_--_-- ,053 951 

8 FInd cncatrtonnsencstdschoensdabiwsece $2,196 1,381 
—V. 145, p. 1432. . 
Pet Milk Co. (& Subs.)—Earnings— 

3 Mos. End. Sept.30— 1937 1936 1935 1934 
I a a $9,425,812 $8,556,171 $5,484,529 $5,932,068 
Costs and expenses - - - - - 8,589,186 7,770,552 5,007,916 5,388,749 
Depreciation --~-..._---- 174,308 201,246 76,164 171,505 

Operating profit. _-——- $662,318 $584,373 $300,449 $371,814 
Other income-.-__...-.- Aen? “aaumee “selene 1,438 

Total income. ______- $664,766 $584,373 $300,449 $373,252 - 
Interest (net)......--- 16,88 6,833 gS ote 
Federal taxes__..____-- 135,7 x163,889 44,815 48,044 
Loss on capital assets... $-_-.-- one: > malas 49,308 
Minority interest __---_- 792 807 406 55 

Net profit. ......... $511,333 $377,753 $254,555 $275,349 
Pe ees... . «<skeane =n 21,852 21,887 
Common dividends- -- ~~ 110,338 110,339 110,338 110,332 

SNE ne ee $400,995 $267,414 $122,365 $143,130 
Earns. per sh. on 441,354 

shs. com. stock (no 

Cis ds Histo cebbhn $1.15 $0.85 $0.52 $0.57 


x Includes undistributed profits taxes. 

For the nine months ended Sept. 30, 1937, net profit was $730,339 equal 
to $1.65 a share. This compares with net profit for the nine months ended 
Sept. 30, 1936, of $863,492, equal after deducting $31,663 preferred divs. 

d during the period, to $1.88 a share on common stock. 

Current assets as of Sept. 30, 1937, including. $898,872 cash, amounted to 
$7,863,874 and current liabilities, including $2,400,000 bank notes payable, 
were $4,241,174. This com with cash of $2,939,699, current assets of 
$6,378,526 and current liabilities of $2,094,210 on Sept. 30, 1936. In- 
ventories were $4,745,518 against $2,437,405. Total assets as of Sept. 30, 
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last, aggregated $16,503,511 compared with $14,123,112 on Sept. 30, 
1936, and earned surplus was $3,272,180 against $3,045,473.—V. 145, 


p. 1596. 


Peoples Light & Power Co.—Plan Allowed by SEC— 

The Securities and Exchange Commission on Nov. 16 issued an order 
granting the applications and permitting the declarations to become effec- 
tive field by the Peoples Light & Power Co. and its subsidiaries under the 
on of reorganization of the system which previously had been confirmed 
‘by_the U. S. District Court of Delaware. 

Favorable action of the Commission on the declarations is believed to 
bring to an end an extended iod of uneasiness among security dealers 
who were faced with substantial losses on the securities of the new com- 
pany which had been sold on a ‘‘when issued basis’’ following confirmation 
of the plan by the district court. 

Although the Commission indicated thau it was questionable whether he 
reorganization meets standards of simplicity required in the ‘‘death sentence 
clause”’ of the Public Utility Holding Company Act, the company in sub- 
mitting the applications and declarations had acted in good faith, it was 
held, and had relied on certain rules of the Commission which made it 
unnecessary that the plan of reorganization be submitted to the Com- 
mission prior to its submission to the court. Further details regarding 
SEC decision will be found under ‘‘Current Events and Discussions " on a 
preceding page V. 144, p. 3347. 


Peter Paul, Inc.—Larger Dividend on New Stock— 

The directors have declared a dividend of 70 cents per share on the new 
no-par shares now outstanding, payable Dec. 10 to holders of record Nov. 2. 
A dividend of 50 cents per share was paid on these shares on Oct. 1, last, 
this latter being the initial distribution on the larger amount of stock now 
outstanding. 

The company’s stock was split up on a two-for-one basis on July 24, last. 

A dividend of $1 per share was paid on the smaller amount of stock 
proviewsy outstanding on July 1, last, and regular quarterly dividends of 

5 cents per share were previously distributed. In addition, an extra divi- 
dend of $1 per share was paid on Dec. 10, 1936.—V. 145, p. 447. 


Pfeiffer Brewing Co.—Farnings— 
1937—3 Mos.—1936 


1937—9 Mos.—1936 


Period End. Sept. 30— 
x Net earnings_______-- $116,521 $141,043 $230,172 $352,050 
Shares capital stock (no 

(| | Slay Fy sere 429,453 390,412 429 453 390,412 
Earnings per share. --- $0.27 $0.36 $0.54 $0.90 


x After depreciation and Federal income taxes, but before provision for 
surtax on undistributed profits.—V. 145, p. 1270. 


Pharis Tire & Rubber Co.—Larnings— 


Period Ended Sept. 30, 1937— 3 Months 9 Months 
Net loss after charges and depreciation........-.- $158,980 x$135,307 
x After provision of $250,000 for commitment losses and reduction of 
inventories to market value. 
Note—Net’ earnings for,the nine months before providing for losses for 
future rubber and fabric commitments were $114,692.—V. 145, p. 1270. 


Philadelphia National Insurance Co.—Balance Sheet 








Sept. 30— 

Assets— 1937 1936 Liabilities— 1937 1936 
Bonds and stocks.$2,471,710 $2,608,625] Premium reserve.. $573,897 $505,838 
Mortgage loans. --. 55,47 ,926 | Losses in process of 
Real estate_...--. 43,900 43,900} adjustment --.--. 72,397 65,895 
Cash in banks and Reserve for comm., 

Pe 246,139 176,054] exps., taxes and 
Premiums in course other liabilities 101,811 76,725 

of collection. .-- 59,353 50,740 | Capital......--... ,000,000 1,000,000 
Other assets-.-..-- 19,556 22,495 | Surplus........-- 1,148,024 1,332,283 

Bedanzevnsed $2,896,129 $2,980,742 TOM wcscscoed $2,896,129 $2,980,742 





—V. 145, p. 1912. 


Philadelphia Rapid Transit Co.—Rehearing Denied— 

The Pennsylvania State Supreme Court has denied the petition of at- 
torney General Margiotti for a new argument in his suit to have charters 
of P. R. T. underliers revoked. The order denying the rehearing was filed 
at Harrisburg Nov. 13. i" 

Margiotti’s petition for a rehearing was in connection with ‘quo war- 
tanto” proceedings to dissolve the P. R. T. underliers instituted by him 
originally in Dauphin County Court and which that court quashed. On 
an appeai taken by him to the Supreme Court, a decision was handed down 
several weeks ago upholding the action of the lower court. It was from 
this latter decision that the attorney general filed a petition on Oct. 27 for a 
new argument and which the Supreme Court in its current ruling has denied. 
—VvV. 145, p. " 


Phoenix Silk Mfg. Co., ped ape ng SOO i 
A plan of reorganization for the company under w d new 
working capital is to be raised, was approved Nov. 12 by Federal Judge 


Robert P. Patterson. 
Under the plan, a loan of $150,000 is to be obtained from the Reconstruc- 


tion Finance Corporation; the remainder is to come from mortgage loans 


covering physical assets of the corporation. 
The new company’s capital structure will consist of $438,000 in 5% 


30-year income debentures and 42,000 shares of common s a 
ney of old Lapel bi seenve Sie ae’ B00 of face amount $50 in new 
income ntures and three shares of s 
One share of stock will go to serial noteholders for each $50 principal 


amount. ; 

Un ed creditors are to receive a share of stock for each $50 of their 
a Holders of claims of less than $50 will receive 10% of the total in 
cash. 


Preferred creditors will be paid in cash, except holders of mortgage trust 
certificates, who will be paid on a compromise basis, receiving ‘‘consid- 
erably less than 100 cents on the doliar.”—V. 145, p. 2556. 
Pitney-Bowes Postage Meter Co. (& Subs.)—JLarnings 
Earnings for 9 Months Ended Sept. 30, 1937 
Gross income, less discounts, returns and allowances_-___....-- $2 ,091,749 





Cost of sales, operating, selling and administrative expense- ~~. 27 ,969 
PR ey CUTIE, ond oc oe widananvedddsabradcdcune 24,799 
Development and research expense__..........-----.------- 00,644 
Di Gh, ARE, .., 4. dicthniiieknibantaennnnbr at $438,336 
Profits from British affiliate and miscellaneous income---_--.-.-- 32,742 
Profit before provision for taxes__........---------------- $471,078 
Provision for Federal, State and foreign taxes (excl. undistri- 
DED UT 8 nnd aban cemadenonsente tan whiee 69,621 
SE BOE... .nvdonsathadhalisnbshdatinbhacammeonnan x$401,457 


x Equals 44.93 cents a share on 893,491 shares of stock outstanding 
ons. 0, 1937, as compared to earnings of $347,101 for the nine months 
ended Sept. 30, 1936 eanivalent to. 39.15 cents a share on 886,648 shares 


then outstanding.—V. 145, p. 1 


Pittsburgh Screw & Bolt Corp.—Larger Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, no par value, payable Dec. 21 to holders of record Nov. 26. 
This compares with 15 cents paid on Oct. 21, July 21 and April 21, last; 40 
cents paid on Dec. 21, 1936, and 12% cents paid on Sept. 1, 1936, this 
latter dividend being the first distribution made since July 15, 1931, when 
the company paid 17% cents per share. From April 15, 1929, to and includ- 
i April 15, 1931, quarterly dividends of 35 cents per share were dis- 
tributed.—V. 145, p. 3018. 

Pittsburgh & West Virginia Ry.—Seeks Extension of 


RFC Loans— 
The company has applied to the Interstate Commerce Commission ae 


authority to extend three loans obtained from the Reconstruction F' ae 


Corporation regat .725,207. The com y wishes to have 
three loans, we ate ec, 31, 1937, extended from maturity for three 


years. 
The loans are secured principally by $1,788,000 of its first m 
series D 4%% bonds of 1960; $8°047,000 of its general mortgage 6 
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bonds of 1952; 4,200 shares of Wheeling & Lake Erie preferred stock; and 

28,400 shares of Wheeling & Lake Erie common.—V. 145, p. 2861. 
Pittston Co. (& Subs.)—Larnings— 


- 








9 Mos. End. Sept. 30— 1937 1936 1935 1934 
| ila ams $21,393,937 $22,754,438 $23,367,370 $26,038,707 
Costs and expenses _ _ -_- 21,988,144 22,595,333 23,634,179 25,256,368 

Operating loss_____-- $594,207 prof$159,105 $266 ,8O9prof$782 339 
Other income (net)_.--- 79,318 67 840 76,978 181,189 

_. Seger aes $514,389 prof$226 ,945 $189,831 prof$963 ,528 
Interest (net)........-- 507 ,214 502 ,896 517,318 509 ,685 
Depreciation, depletion 

and amortization ---- 661,119 748,745 815,755 791,201 
Prov. for Federal tax__- 35,120 29,132 31,570 44,321 
Loss on sale and demoli- 

tion of property__.--- 8,229 prof5,938 32,041 22 457 
Minority interests_ ~~ -- 163 ,549 87 ,927 262 329 211,647 

a en $1,889,620 $1,135,817 $1,848,844 $615,783 


For the quarter ended Sept. 30, 1937, net loss was $698,182, comparing 
with a net loss of $554,489 in the September quarter of 1936.—V. 145, 


p. 1271. 
Plymouth Fund, Inc.— Dividend Reduced — 


The directors have declared a dividend of 1 cent per share on the class A 
stock, payable Dec. 1 to holders of record Nov. 15. Previously regular 
uarterly dividends of 14% cents per share were distributed. In addition, 
the company paid an extra dividend of 1 cent on June 30 and on March 31, 
last.—V. 144, p. 2842. 
Pond Creek Pocahontas Co.- 
Period End. Sept. 30— 1937—3 Mos.—1936 
So eee $42,635 $21,976 $72,884 $121.903 
b Earnings per share__. $0.25 $0.13 $0.43 $0.72 
a After depreciation, depletion, Federal income taxes, &c. b On 169,742 
shares of capital stock, no par.—V. 145, p. 2703. 


Potomac Electric Power Co.—Places $5,000,000 Issue— 

The company has notified the Public Utilities Commission of the District 
of Columbia that it has entered into a contract to sell all of its proposed new 
issue of $5,000,000 of 344% bonds to Metropolitan Life Insurance Co., 
New York, at par.—V. 145, p. 3208. 


Prentice-Hall, Inc.—$1.20 Common Dividend— 

The directors have declared a dividend of $1.20 per share on the com- 
mon stock, no par value, payable Dec. 1 to holders of record Nov. 20. A 
similar amount was paid on Sept. 1, last; regular quarterly dividends of 
70 cents per share were paid from Sept. 1, 1936, to June 1, last, inclusive, 
and previously regular quarterly payments of 50 cents per share were made. 
In addition an extra dividend of 10 cents was paid on Dec. 1, 1936, and an 
extra of 2() cents was paid on June 1, 1936. 

The directors also declared a participating dividend of 50 cents per share 
in addition to the regular quarterly dividend of 7 


Earnings— 
1937—9 Mos.—1936 


2 tio c 75 cents per share on the 
$3 participating preferred stocks, both payable Dec. 1 to holders of record 
Noy. 20. Similar payments were made on Sept. 1, last.—V. 145, p. 1271. 

Pressed Metals of America, Inc.—Rights— 

Common stockholders of record Nov. 20 are offered the right to subscribe 
to 15,572 shares of common stock in ratio of one additional share for 
each eight shares held, at $20 a share. The rights will expire on Dec. 20, 
—V. 145, p. 3208. 


Public Service Co. of Northern III. 
Extended— 

See Commonwealth Edison Co., above. 

Preferred Stock Called— 

The company has called for redemption as of Dec. 21 all shares of its 6% 


and 7% preferred stocks at price of $120 a share, plus accrued unpaid 
cumulative dividends to that date.—V. 145, p. 3208. 


Public Service Corp. of New Jersey (& Subs.)—Farns. 
Period End. Oct.31— 1937—Month—1936 1937—12 Mos.—1936 





-Exchange Date 





3 
Gross earnings-- ----.-- 10,898,635 10,689,589 126,679,849 121,551,679 
Oper. exps., mainten’ce, 
deprecia’n & taxes... 7,743,570 7,217,451 88,609,955 83,191,806 
Net inc. from oper... 3,155,064 3,472,137 38,069,893 38,359,873 
Bal. for divs. & surplus. 2,106,650 2,210,318 24,555,153 24,838,511 


—V. 145, p. 2703. 


Pullman, Inc.—Special Dividend— 

The directors on Nov. 17 declared a special dividend of $1.25 per share 
on the common stock, no par value, payable Dec. 21 to holders of record 
Nov. 26. The regular quarterly dividend of 37% cents per share was paid 
on Nov. 15, last.—V. 145, p. 3208. 


Quebec Power Co.— Earnings— 





9 Mos. End. Sept. 30— 1937 1936 1935 1934 
Gross revenue_________ $3,028,976 $2,866,102 $2,722,220 $2,848,578 
Operating, taxes & oth 

expenses. ___._______ 1,714,455 1,613,912 1,621,095 1,630,794 
Exchange on bond int__ “an aoe D8! 86 863 

| Ba See j P , 5 
Amortiz. of bond prem., _ cane atacaiad err 
unt and expense_ eee Pe ee hs aes 

Surplus before deprec. 

and income tax._._.. $829,179 $792,206 $640 862 $760,522 


—V. 145, p. 2704. 


R & H Corp.—Listing and New Name— 

The New York Curb Exchange has approved for listing 64,200 outstand- 
ing shares class A convertible common stock, par $25, and 75,050 outstand- 
ing shares common stock, par $10, with authority to add to the list upon 
official notice of issuance 64,200 additional shares common stock, par $10. 

The name of the corporation is to be changed to Allied Products Cerp. 
(Mich.), successor by reincorporation of Allied Products Corp. (Ill.). 


jRadic-Keith-Orpheum Corp.—Hearings Ended— 

ngs on the proposed plan of reorganization of the corporation before 
George W. Alger, Eperial Master, were concluded Nov. 15 oe meeting of 
counsel with Mr. Alger in the Bar Building, 42 West 44th Street. The 
— was called to consider proposed changes in Mr. Alger’s report. 
other Log — bag Lang a no ——, — —— be gade and 

port, s final form, wou submit to Federal J 
William Bondy at a date yet to be determined.—V. 145, p. 3209. _ 


Raybestos-Manhattan, Inc. (& Subs.)—Earnings— 

















9 Months Ended Sept. 30— 1937 1936 
EG 29. cae tdi in cancnmcngwiboae a $19,892,160 $15,672,842 
Discounts and allowances________.......____-- 567 ,622 461,568 
Manufacturing cost of sales...._.......________ 13,424,579 10,653,948 

, administrative and general expenses- - ---_ 3,157,352 2,766,847 

Profit from operations......_..._..----.-._- $2,742,607 $1,790,478 

hdd kc dba cckdgcchdasieecees 206,165 146,069 
sn hdn dknctndbadhneenwnaue $2,948,771 $1,936, 
Other deductions. _.._._....---2---- ee 292,181 . ers 
Provision for Federal & State income taxes_______ 442,556 288,752 
x Addition to reserve for contingencies. __........ lune) -CtitiéhknwKewsu 

Net DE hterhsLctich dhadhtwddikeioosbus $2,064,035 $1,461,526 
Ee een cnansancuacconcesacaces 794,345 714,912 

Income transferred to surplus___........--..- $1,269,690 $746,614 
Surplus at beginning of period. _____.......-..-- 7,029,284 6,447,621 

Surplus at end of period--_........-..--.--.-- $8,298,975 $7,194,235 
Earnings per share on common-.-......-.-------- $3.25 $2.30 


x For the surtax on undistributed profits and other contingencies. 
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Consolidated Balance Sheet Sept. 30 








1937 1936 1937 1936 
Assets— $ LAabilittes— 3 8 

Cash__.__..._... 2,157,596 1,630,818] Accounts payable. 893,794 740,76 

Marketable secur. 375,298 1,290,419} Accrued salaries & 

Notes, accts. & tr. wages__..._... 235,912 191,626 
acceptances rec. 2,537,229 2,313,825] Provision for in- 

Accrued interest & come taxes____- 257,534 157,021 
other curr. accts. Res. for conting.. 350,000 # ------ 
receivable...... a14,815 11,584| Res. for Federal & 

Mdse. inventories. 5,419,244 4,187,334 State taxes on 

z Investments, &c. 1,161,263 1,177,482! inmeome____.... 474,420 490,175 

Sundry notes and | y Capital stock... 9,721,800 9,721,800 
accounts receiv 396,040 382,665 | Surplus..._.---- 8,298,975 7,194,235 

x Land, buildings, 
mach. & equip... 7,488,960 6,861,349 

Prepaid expenses & } 
deferred charges 86,832 44,993 

Trade names, trade 
marks and good- 
| RSS 595,157 595,157 
ee EFES 20,232,434 18,495,625 NM. ctawade 20,232,434 18,495,625 


x After reserve for depreciation of $10,601,686 in 1937 and $10,127,175 
in 1936. y Represented by 676,012 shares of no par value. z Includes 
40,512 shares of company’s stock at cost of $840,012. a Other current 
accounts receivable only. 


5O0-Cent Dividend — 

The directors on Nov. 17 declared a dividend of 50 cents per share on the 
common stock, no par value, payable Dec. 15 to holders of record Nov. 30. 
Similar amount was paid on Sept. 15, last, and pteviously regular quarterly 
dividends of 37% cents per share were distributed. In dition, special 
dividend of 25 cents was paid on Dec. 15, 1936.—V. 145. p. 1272. 


Rayonier, Inc.—Larnings— 
Combined Net Income of Predecessor Companies for 6 Months Ended Oct. 31 


eet tt AO 2S laennaesacweneanyeeue $3,204,555 
2 en Joe ea eesecaeeaseaeanes 516,550 








a Line enbkncnwedasuueeee $2,688,005 
Other expenses, net of other income. -_........-.....---.---- 4,634 


Income before Federal income taxes__.....--.......------ $2,683 371 


Provision for Federal income taxes, other than taxes on undis- 


tributed profits and excess profits taxes_.........-------- 397 ,505 
I a i a a ial ah $2,285,866 
$1.72 


Earnings per share on common after pref. div. requirements_ - 

Production and Sales—The company, which, in addition to producing 
dissolving pulps used in the manufacture of rayon, cellophane and other 
cellulose products, also produces ordinary grades of bleached sulphite paper 
pulp and printing and wiring papers, reports the production and sales of its 
predecessor companies for the six month period as follows: 


(In Tons) Production Sales 
en doa ae es ei ieee ariel 119,035 121,070 
EN ES A a er cee 12,870 15,658 
pA ESE Ee a Ay SE TET ET Sey Benes 9,418 8,608 


Company is the result of a consolidation of Rainier Pulp & Paper Co., 
Grays Harbor Pulp & Paper Co. and Olympic Forest Products Co., which 
became effective on Nov. 1. Headquarters of the new company will be in 
San Francisco. . : 

Rayonier will have four pulp mills located in the State of Washington 
and a fifth mill now under construction at Fernandina, Fla. The new 
company will be engaged in producing special types of wood fibre pulp 
used in the manufacture of rayon, cellulose sheeting, plastics and other 
cellulose products. Rayonier will also manufacture bleached sulphite 
paper pulp and sulphite printing and writing paper. The company has 
contracts for its products with customers in the United States, Japan, 
England, France, Belgium and Italy. 

Directors of the new company have been selected from the boards of he 

redecessor companies. E. M. Mills has been appointed President and 
e D. Zellerbach Executive Vice-President. These officers, together with 
Charles R. Blyth, will constitute the executive committee. " 

As provided in the agreement of consolidation, the authorized classes"ef 
stock of the constituent companies issued and outstanding, as of the effec- 
tive date of the agreement of consolidation, were converted into and con- 
stituted shares of the new company as follows: 

(a) Rainier: 1 sh. of capital stock converted into 8-10 sh. of $2 cumulative 
preferred stock ($25 par) and 1 2-10 shs. of common stock ($1 par) of the 
new company. 

(b) Grays Harbor: 1 sh. of $2 cumulative preferred stock converted into 
1 sh. of $2 cumulative preferred stock and 7-100 share of common stock 
of new company. 

(c) Grays Harbor: 1 sh. of common stock converted into 1 7-100 shares 
of common stock of the new company. } 

(d) Olympic: 1 sh. of $2 cumulative preferred stock converted into 
1 sh. of $2 cumulative preferred stock and 2-100 share of common stock 
of the new company. . 

(e) Olympic: 1 sh. of common stock converted into 1 2-100_shs. of com- 
mon stock of the new company. Gama @a< | 

There were issued, upon the effective date of the agreement of consoli- 
dation, on the basis above provided, 626,205 shares of the $2 cumulative 
preferred stock and 963,872 shares of the common stock of the new com- 
pany.—V. 145, p. 3209. 


Reliance Insurance Co. of Phila.—Bal. Sheet Sept. 30— 








Assets— 1937 1936 TAabilities— 1937 1936 ' 
Bonds & stocks___$3,176,589 $3,419,331] Premium reserve__ $975,131 §%|3870,396 
Mortgage loans_ -- 8,836 108,857 | Losses in process of 
Real estate___._-- 142,856 149,920} adjustment ____ 90,801 81,107 
Cash in banks and Reserve for comm., 

ts saw an oe 350,011 265,273 expenses ,taxes & 

Prems. in course other liabilities. 152,244 '182,967 

collection. ..__- 226,812 223,690 | Capital......... 1,000,000 1,000,600 
Other assets ___--- 27,714 48,170] Surplus_......._. 1,794,643 2,080,772 

SE bsecadaee $4,012,819 $4,215,242 Weswuwidewe $4,012,819 $4,215,242 





Exrta Dividend— 

The directors have declared an extra dividend of 40 cents per share in 
addition to the semi-annual dividend of 30 cents per share on the capital 
stock, par $10, both payable Dec. 15 to holders of record Nov. 26. An extra 
dividend of 20 cents per share was paid on Dec. 15, 1936, and on Dec. 14, 
1935.—V. 145, p. 1434. 


Reo Motor Car Co. (& Subs.)— Earnings — 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
S Bec é cdkeuimunee ss _ $230,820 $222,188 $648,059 smi$417,441 
~ x After taxes, depreciation, &c. 
ee the September quarter totaled 3,348 units against 2,435yin 
e a 
Working capital as of Sept. 30, 1937, was $5,315,051, against $6,179,213 
@ year earlier.—V. 145, p. 2704. 


Republic Steel Corp.—To Lease and Operate Properties 


of Witherbee Sherman Corp.— 

A special meeting of the stockholders of the Witherbee Sherman Corp., 
is to be held Dec. 6, to approve a plan under which Republic Steel Corp. 
will take over the control of the Witherbee Sherman properties. ' ma 

These properties comprise o — iron ore mines, a concentrating 
plant and a sintering plant at Mine e and Port H , New York, to- 
— with about 100,000 acres of iron ore peertas lands located near Lake 

hamplain in Clinton and Essex counties, New York. aa 

Subject to the ay ety > of the Witherbee Sherman stockholders and 
bondholders, a lease been made with Republic covering the wean 


of the company and its subsidiary company, The Port Henry o 
The lease is for a maximum term of 25 years and is based upon Republic 
minimum of 500,000 tons of iron ore annually. ‘a4 


a y 
Witherbee Sherman or its predecessors have been in since 
1849 and the pro ies involved have been operated almost continuously 
since that time. were originally worked in this region prior to the 
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Revolutionary War, and many of the cannons used by the Colonies were 

e from ore taken from these properties. During recent years the 
tendency in the steel industry has been towards integration of o tions 
from iron ore through to the finished product. The linking of the Witherbee 
Sherman ore properties to the steel operations of Republic Steel Corp., the 
third est steel producer in the United States, will therefore be beneficia 
both to Witherbee Sherman and to Republic. 

Pending the approval of the lease by the stockholders and bondholders of 
Witherbee Sherman, Republic has entered into a contract with Witherbee 
as under which Republic assumed the management of the properties 
Nov. 15. 

To permit the consummation of the proposed lease a revision of the pro- 
visions of the mortgage securing the $3,600,000 principal amount of out- 
standing income bonds of Witherbee Sherman Corp. is contemplated. 

Commenting on the plan, R. J. Wysor, President of Republic Steel 
Oorp., said: “‘The management of Republic feel that the plan will add 
materially to Republic’s ore reserves and provide it with an additional 
rich ore supply for many years to come. At the same time, the Witherbee 
Sherman Corp. will through the plan secure a continuous market for its 
ore, which should result in more profitable operation than has heretefore 
been possible.’’—V. 145, p. 2862. 


Rhodesian Selection Trust—/nitial Dividend— 
The company paid an initial dividend of 9 cents per share on the Ameri- 
can Shares on Nov. 12 to holders of record Nov. 8.—V. 145, p. 2404. 


Rich Ice Cream Co. —Ertra Dividend — 

The directers have declared an extra dividend of 10 cents po share in 
addition to the regular quarterly dividend of 30 cents per share on the 
common stock, both payable Nov. 1 to holders of record Oct. 15. An extra 
dividend of 25 cents was paid on May 1, 1936.—V. 142, p. 3521. 


Roberts Public Markets, Inc.— Earnings — 


3 Months Ended Sept. 30— 
a Net income 
Shares outstanding 
Earnings per share 

a After operating expenses, normai Federal income charges, but before 
provisions for Federal surtax on undistributed earnings.—V. 145, p. 2242. 


Rockwood & Co. —Dividends Passed — 
The directors have passed the dividends on the 5% prior preferred and 
5% preferred stock due at this time.—V. 144, p. 1452. 


Rollins Hosiery Mills —Jnitial Preferred Dividend — 

The directors have declared an initial dividend of $4 per share on the 
ti) oe poeeres stock, payable Dec. 16 to holders of record Nov. 24. 
—vV. 4 


Rose’s 5, 10 & 25 Cent Stores, Inc. — Sales — 


Period End. Oct.30— 1937—Month—1936 1937—10 Mos.—1936 
8 $516,881 $498,389 $3,926,036 $3,615,072 
—V. 145, p. 3019. 


Royal Weaving Co.—Stockholders Receive Offer of $78.50. 


Directors are in receipt of an offer from Jerome A. Newman of $78.50 
per share in cash, for all the outstanding stock of the company, or so much 
thereof as may be deposited, providing at least 16,800 shares (substantially 
70%), or at his option a lesser number of shares of the total stock outstand- 
ing, are deposited with the Rhode Island Hospital Trust Co., Providence, 

. I., on or before Nov. 23, 1937. Mr. Newman reserves the right to 
extend the time of deposit of the stock from Nov. 23 to Dec. 7, 1937. 

Payment of the stock is to be made by the Rhode Island Hospital Trust 
Co. of Providence, R. I1., within 10 days after the necessary number of shares 
have been deposited and the plan has been declared operative by the 


depositary . 
Balance Sheet June 30, 1937 

Liabiltttes— 
Capital stock__._____- dient $2, i 
Contingent discount 
Res. for deprec., real est., &c__ 
Res. for deprec. & machinery _. 
Res. for taxes, local & State ___ 
Res. for taxes—Federal 
Res. for taxes, unempl.ins., &c 
Res. for dividend payable 
Surplus, July 1, 1937 


00 
00' 


Assets— 


Accounts receivable ______- ; 
Merchandise 





—V. 145, p. 2557.. 


Royalite Oil Co., Ltd.—Ezira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular semi-annual dividend of 50 cents per share on the 
common stock, no par value both _pevelp Dec. 1 to holders of record 
Nov. 19. Simiiar payments were made on June 1, last; Dec. 1 and June 1, 
1936 and on Dec. 2, 1935. A dividend of 75 cents per share was paid on 
June 7, 1935.—V. 144, p. 3189. 


Ryan Car Co.—Completes Reorganizing— 

Company has concluded the final step in a voluntary reorganization which 
completely changed the capitalization of the company and wi out 
accumulated erred stock dividends of 380,000 and a surplus deficit of 
$2,300,000. ts have been transferred to a new company of the same 
name, with capitalization of 250,000 shares ($1 par). Prior to incorporation 
the name of the old company was to Hegewisch Car Co., but while 
its corporate identity will be maintai under that name it will be inactive. 

Objections of s' olders and creditors to the plan of reorganization 
vi by the stockholders on Sept. 28 last were overcome to effect the 


The 8% cumulative preferred stock ($100 par), was eliminated from the 
capital, structure through the issuance of new common in the ratio of 1¢ 
shares of common for each share of preferred with dividend accumulations 
oe ae. Common stockholders received the new stock on a share for share 


erred stock requires the issuance of 50,000 shares 

of common, and 127,082 shares are uired for exchange of the old com. 

Of the latter: 47,501 shares are deposi as collateral on a $200,000 overdue 

k loan. The remaining 72,918 shares of common authorized, but not 

issued are reserved for future sale. 

Officers of the company, which remain unchanged are: W. M. Ryan, 

Pres. J. D. Ryan, Treas.; and O. F. Lind 5 . Directors are W. M. 
and J. D. Ryan and Ralph Hubbard.—V. 143, p. 2243. 


St. Augustine Gas Co. —Earnings — 


12 Months Ended Sept. 30— 1937 1936 
Gross operating revenue $83 ,265 
Operating expenses 52,441 52,790 


Net operating income 
Non-operating income 


The exchange of 





$30,475 
473 





$27,101 
6,142 
3,877 
$17,082 
4,656 


$30,948 
6,285 
4,036 
$20,627 
4,770 


Interest deductions 
Provision for retirements and replacements 





Dividends on preferred stock 


Net income after preferred dividends 
—V. 145, p. 1434. 
St. Joseph Railway, Light, Heat & Power Co.— Secured 
Bank Loans to Meet Maturing Bonds— 
The com y subsidi of Cities Service Power & Light Co., on Oct. 29 
$5,000,000 of its 3% lst & refunding mortgage sinking fund 30-year 
946, and deposi these bonds with the Chase National Bank 
as security for bank loans of an equal amount, maturing Sept. 28, 1938. 
Funds obtained from the Chase Bank’s loan were deposited with the Chase 
Bank for t at maturity of $5,000,C00 5% 1st mortgage bonds, due 
Nov. 1,1 , trustee for the issue. 





$15,857 
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The issuance of the additional $5,000,000 1st & refunding mortgage sink- 
ing fund bonds. due 1946, increased the amount of that issue outstanding 
from $2,327,000 on Sept. 30 to $7,327,000 at Oct. 29. 

As an inducement to the Chase Bank and other banks to make the loan 
of $5,000.00 to the St. Joseph Ry, Light, Heat & Power., Cities Service 
Power & Light Co., which owns all of the former’s common stock, to 
forbear payment by the subsidiary to the parent of any of the $401,316 
indeb ess of the operating company due to the parent on Sept. 30, so 
long as the bank loan remains unpaid by St. Joseph, excepting only in- 
debtedness not in excess of $125,000 incurred by the subsidiary to the parent 
subsequent to Sept. 30, 1937.—V. 145, p. 3020. 


St. Louis Southwestern Ry.—Court Allows Committee 
to Intervene in Reorganization Proceedings— 

Federal Judge Charles B. Davis at St. Louis has authorized a protective 
committee for holders of bonds of two subsidiaries to intervene in the re- 
organization proceedings of the road. 

he interveners, who represent bondholders under mortgages of the 
Stephenville North & South Texas and Central Arkansas & Eastern, 
are Horace A. Davis, Benjamin 8S. Lichtenstein and Sylvan Gotshal, 
N. Y. City.—V. 145, p. 3020. 


San Antonio Gold Mines, Ltd.—Report— 


Statement Showing Liquid Position as at End of Tenth Operating Period 
haed Oct. 7, 1937 
Liquid Assets— 
Cash & bank 


Ore in process 
Stores & suppliés 
Accounts receivable 


Less—Accounts & payroll payable______-__- # Bupa ae 82, 


$586,995 
Gold production Jan. 1, 1937 to Oct. 7, 1937 (10 periods) 
Tons milled (10 periods only) 88,349, per ton 
Cost per ton (exclusive of income taxes and depreciation) 
Cost per ton No. 2 Winze to 1,500 foot level 
—vV. 144, p. 1975. 


Savannah Gas Co.—Earnings— 


12 Months Ended Sept. 30— 
Gross operating revenues 
Operations 





Net operating income 


$189,263 
Non-operating income 4,270 





Gross income 
Interest on long-term debt 
Interest on other debt 


$193,533 $184,868 
43,009 46,067 
1,699 1,219 


$148,824 $137,581 

Provision for retirements and replacements 35,409 28,254 
Amortization of debt discount and expense 3 2,315 
$107,012 

150 








Balance 


$109,796 
Discount on reacquired securities—net 455 





Net income 
Preferred dividends 


Net income after preferred dividends 
—V. 145, p. 1435. 


Scott Paper Co.—FEztra Dividend— 

Directors have declared a dividend for the fourth quarter of 40 cents 
per share and an extra dividend of 10 cents per share on the outstanding 
no par value common capital stock of the corporation, both payable 
Dec. 15 to holders of record Dec. 1, 1937. This makes the total dividends 
declared this year equal to $1.55 per share. See V. 145, p. 788 for record 
of previous dividend payments.—V. 145, p. 3020. 


Scruggs-Vandervoort-Barney, Inc. (& Subs.) —Earns. 
{Successor to Scruggs-Vandervoort-Barney Dry Goods Co.] > 

Ye Ended July 31— b1937 1936 1935 1934 
‘sale we $16,468,882 $14,762,614 $13,657,572 $11,976,118 
Cost of sales 10,653,545 9,632,168 9,006,574 7,932,474 
Gross prof. from opers. $5,815,337 $5,130,446 
Expenses 4,951,085 4,465,271 
Bad debts 24,715 50,887 
$839,537 $614,288 
61,154 54,619 


$900,691 $668,907 


$109,341 
28,284 
$81,058 


$106,862 
29,170 





$77 ,693 





$4,650,998 $4,043,645 
4,251,057 3,904,700 
77,,691 66,408 
$322,249 $72 536 
36,930 56,284 


$359,179 $128,820 





Net prof. from opers - - 
Int. & other miscell. inc. 
receivable 


Total prof. from opers. 
Int. chgs. on seria] & coll. 

gold notes & current 

indebtedness 
Miscellaneous charges - - 
Prov. for income tax- -.- 





137,771 153,671 
23,74 20, 18,117 
a158,607 69,228 28,711 


Net income $592,926 $441,219 $158,680 def$68,881 

a Includes surtax. b Includes the operations of Scruggs-Vandervoort- 
Barney, Inc., for the six months ended July 31, 1937, Scruggs-Vandervoort- 
Co. for the six months ended Jan. 31, 1937, the Denver 

Goo i accard & King Jewelry Co. for the year 

en July 31, 1937, and Scruggs-Vandervoort-Barney Realty Co. for the 
period from Aug. 1, 1936 to June 22, 1937 (now absorbed by Denver Dry 


125,410 





Co.). 
[Stockholders early in 1937 approved a plan of recapitalization which 


eliminated a standing deficit and cleared up accumulated dividends on the 
referred stock. Stockholders also approved a change in name as above. 
also V. 144, p. 465.) 
Balance Sheet as at July 31 
1937 1936 TAabiltttes— 

282,092 | Notes payable-- -- 

Accounts payable- 

1,835,048 | Ist mtge. 6% notes 
360,658 


2,200,059 


1937 
$150,000 
934,227 


135,500 
41,543 


184,435" 
16,225 
179.785 
1,304,000 


a Notes 8. 
receivable 2,132,572 

Mdse. on hand & 
393,098 


2,378,228 Accr’d sal., taxes, 
3,904 interest, &c..-.- 
18,751 | Dividends payable 
Prov. for ine. tax. 
acc'ts receivable 52,048|7% coll. gold notes 
Invest. in Scruggs, 7% serial g. notes 
Vandervoort & to be exchanged 
Barney Bank ___ 1| Serial real est. Ist 
Other investments mtg.6% g. notes 
—stks., bds., &c 39,010 43 ,884| Pref. stock of subs. 
Prepaid expenses. 100,281 95,846| Min. int. in com. 
b Real est., bidg., stk. of sub. cos. 
delivery equip’t 3%% cum. pf. stk. 
& turn. & fixt’s_ Ist pref. stock __.- 
Unamort. discount 2d pref. stock 
on gold notes. __ c Common stock _. 
eased Capital surplus _-_- 
Earned surplus_-- 


Inventories 

Cust. notes receiv. 
Bal. in closed bank 
Sundry notes and 


164,000 
75,500 


3,447,252 
39,836 
127,437 

4 


2,438,739 
29,439 
95,687 

3 











$8,034,843 $8,506,824 $8,034,843 $8,506,824 
a After reserve for bad debts of $119,576 in 1987 ond $108 427 in 1936. 
y 


After i reserves. Cc n 7 ares of $25 
b After depreciation $100 cach, d Represented by 164,000 shares of $5 
each .—V. 144, p. 4198. 
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Schiff Co. — Sales — 


Period End. Oct.30— _1937—-Month—1936 1937—10 Mos.—1936 
onhenheegtale dE $1,322,308 $1,302,837 $10,820,556 $10,231,972 


Schuylkill Valley Navigation & RR.—Abandonment— 

The Interstate Commerce Commission on Nov. 6 issued a certificate 

mitti abandonment by the President, managers and company of the 

uylkilt Valley Navigation & RR. of part of a branch line of railroad 
in Schuylkill County, Pa., extending northerly from the north side of 
State Highway No. 162 to the end of the branch, approximately 0.88 mile, 
all in Schuylkill County, Pa., and abandonment of operation thereof by 
the Reading Co., lessee. 


Seaboard Finance Corp. (& Subs.) —Earnings— 




















Years Ended Sept. 30— 1937 1936 
Interest collected and discounts earned _-_......-- $689,168 $489,714 
Ge CE, «gy sae cocccnnsesesesuoneesesone 81,432 14,661 

I, . wii c na kecededbebawnosudeenee $770,600 $504,375 
Discounts on prepayments... ..c-cccccenccecce 33,210 5,383 
Operating expenaiturds....cccccccccscccccascese 330 391 204,675 

CREE, sc indntsntincccnsentinrnean $406,999 $294,317 
Reserve for doubtful accounts............------ 145,078 64,461 
Non-recurring expenditures... .-..-......------- 361 19,590 

Net income from operations..........-..------ $261,559 $210,265 
Normal Federal income tax. .........---------- 38,051 28,911 

SEES SS AISA GT PET OT $223 508 $181,354 
Dividends on preferred stock.........-.---.---- 102,265 76,667 
Reserve for contingencies. ......-ccccccccccccece 10,000 5,000 
Dividends paid on common stock.......-..-..-- Sonat ~«esaenke 

Balance to surplus for year.........--.------- $56,350 $99,687 

Consolidated Balance Sheet Sept. 30, 1937 
Assets— TAabilittes— 
Cash on hand and in banks__. $167,845] Current liabilities: 
Oe cc cvkneansewren 3,524,118 Notes pay. (bks. & others) .$1,225,000 
Automobiles, furn. & fixtures. 34,612 Accounts payable.....-.-.. 57,675 
Other assets and deferred exp- 10,810} Res. & deferred income...._. 265,748 
Capttal Stock— 
b $2 cum. pref. stock.__.._-- 1 J 
c $2 cum. div. conv. pref.stk. 178,722 
Common stock ($1 par)....-.. 109,920 
Cagttel sUrplls...csccccccsce 507,701 
Earned surplus............- 142,619 
ae $3,737,386 WO asconbisssticontaet $3,737,386 

a After reserve for doubtful account of $104,411. b Represented b 

50,000 no par shares. c Represented by 6,499 no par shares.—V. 145, 


p. 1752. 


Seminole Provident Trust, Tulsa, Okla.—<Stop Order— 

The Securities and Exchange Commission, pursuant to Section 8(d) of 
the Securities Act of 1933, as amended, has issued an order suspending the 
effectiveness of the registration statement (No. 2-2131) filed by Seminole 
Provident Trust, of Tulsa, Okla.—V. 142, p. 3187 


Serrick Corp.— Stock Dividend— 

The directors have declared a dividend of 1-20 of a share of $5 par class A 
stock on each share of class B stock, par value $1, held, payable Dec. 15 to 
holders of record Nov. 25. A quarterly cash dividend of 30 cents per share 
was paid on the B shares on Sept. 15, last. 


Listing and Registration— 
The New York Curb Exchange has admitted the class B common stock, 
$1 par, to listing and registration.—V. 145, p. 2088. 


Sharon Steel Corp.—<Stock for Dividend Voted— 

Holders of a majority of the convertible $5 preferred stock at a special 
meeting held Nov. 15, authorized directors to issue at any time during the 
balance of the year, should directors deem such action desirable, up to 
8,000 shares as a dividend on the common stock. The directors have not 
Ue Sgemine’ whether or not to issue any stock for such purpose.— 

e , D. . 


(Frank G.) Shattuck Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 40 cents per share, 
together with a regular quarterly dividend of 15 cents, both payable Dec. 21 
to holders of record Dec. 1. An extra dividend of 50 cents was paid Dec. 21, 
1936 and an extra dividend of 25 cents on Dec. 28, 1935.—V. 145, p. 3210. 


Shawinigan Water & Power Co.—Earnings— 





9 Mos. End. Sept. 30— 1937 1936 1935 1934 
Gross revenue. __--__.- $10,943,972 $10,225,470 $9,433,406 $8,962,678 
Gen. oper. & main. exp. 2,438,041 2,217,533 2, 724 81,744,575 
Power purchased _..___. 1,357,648 1,326,307 1,179,771 1,145,992 

ater rentals_______.- 326,026 310,036 292,069 274,480 
a and ——y—y. hae 5,661 606,510 542,349 491,106 

ay on 

DCC hCchicinuds sudbiade <eadionek seine: 62,322 
Reserve for exchange_-. 18,000 75,000 75,00 staentamien 

nn ccsenan 2,993,639 3,031,714 3,020,206 3,099,402 

x Surpl. for the period $3,095,057 $2,658,370 $2,319,285 $2,144,800 


x Before depreciation and income taxes.—V. 145, p. 3021. 


Shepard-Niles Crane & Hoist Co.—Dividends— 

The directors have declared a dividend of $1.50 per share on the commoa 
stock pezeste Dec. 1 to holders of record Nov. 20. The company paid a 
stock dividend of 100% on the common stock, par $25, in common stock on 
June 1 last and at same date a cash dividend of $1.50 per share was paid. 
Previous dividend payments were as follows: $1 on March 1, 1937, $3.50 
of tho into prevating auatterr the Dice 15, 1008 alvidend boing the fs 

q , the Dec. 15, en the t 
paid since 1932.—V. 144, p. 4022. - 


Sherwin-Williams Co. (& Subs.)—Earnings— 








Years End. Aug. 31— re 1987, 4 1936 1935 1934 
Other income._-------- © ‘130/585 ~ 1831352 esa sana 
Total income________ $8,852,891 $8,277,358 $6,911, ° A 
Plant deprec. & maint__ 927,861 . 880,495 . 800/002 ” eet) 
on perm. assets sold 
doutstal and'le, ae vad 593,657 515,222 330,167 386 
Federal taxes._________ a1,296'417 994;012 906.867 380:000 
Net profit..._.._.___ $6,034,955 $5,887,629 $4,814,704 $4,269,499 
Surplus Aug.31____.._.. 18,692.2 :146,511 14:739; ;804, 
is Aug. 31 92,262 16,146,511 14,739,942 12'804,646 
called for redemption. Dr24,750 Dr15,425  Dr24,750  Dri,999 





Total surplus-___---- $24,702,467 $22,018,714 $19,529,896 $17,072, 
Diva. paid on pref. stock” "704.287 © 290,744 bas ate oe Soe aes 





Divs. paid on com. stock 3, 562 2, ‘ J i d 
ia een ae 803 ,56: 535,708 2,060,263 1,426,336 
in unconsol. Canadian 
affiliate to cost.-..--. -.---. 8 --2--e yp eae 
Excess of cost over par 
value of treasury com- 
Mom stock retired.... j...... i$ .«..... eee 
Surplus, Aug. 31---_-- $20,194,648%$18,692,262 $16,146, J ij 
, ares coms $25)_- 633 riragy 633 ,927 : 633 a eye 
sae J ‘ F 635,583 
Earns. per sh. on com_- $8.41 $8.04 $6.19 $5.29 


a Includes JF ederal surtaxYon§undistributed gprofits of $204,900. 
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1937 1936 1937 1936 
Asseats— 3 TAabiltttes— x b) 
a Plant & equip___18,253,461 17,196,871|c Preferred stock_13,713,900 14,208,900 
Pats., trade-marks 1 1;}Common stock. _.15,848,175 15,848,175 
COR Dateien toned 4,030,216 6,239,776| Acc’ts payable... 2,911,694 2,096, 
Notes rec. & trade Pref. divs. pay... 171,424 177,611 
acceptances.... 227,241 232,587)| Deposits, officers 
b Accts. receivable 8,817,696 8,335,395| and employees. 547,784 514,907 
Inventory ..--..-- 19,752,760 16,954,240 | Mtges. payable... 140,000 140,000 
Investments _..-- 3,761,414 3,831,052)| Accrued accounts. 1,944,358 1,735,194 
Other assets..-.-..- 566,404 509,793 , Res. for insur., con- 
ee 915,965 915,156, tingencies, &c.. 853,176 801,379 
a : 20,194,648 18,692,262 
MW sccthasod 56,325,159 54,214,873 We ssnidoued 56,325,159 54,214,873 


a Less reserves for depreciation. b Less reserves. c Represented by 
137,139 shares in 1937 and 142,089 shares in 1936 of series AAA 5% cum, 
pref. stock, $100 par.—V. 145, p. 3211. . 


Sierra Pacific Electric Co.—Consolidation— 
See Sierra Pacific Power Co.—V. 145, p. 131, 778, 955, 1435. 


Sierra Pacific Power Co.—Consolidation— 

The Federal Power Commission approved Nov. 18 the issuance of 35,000 
shares of preferred and 226,600 shares of common stock by the company 
for the purpose of effecting a cosnolidation between it and its parent 
company, Sierra Pacific Electric Co. The Commission ordered that the 
effective date of the merger for accounting purposes be July 31, 1937. 

The application was originally dismissed without prejudice following a 
hearing Aug. 2, after which it was reinstated at the company’s request 
and ordered for further hearing on Oct. 28. 

The securities issue is proposed under an agreement of consolidation 
between Sierra Pacific Power Co. and its holding company, Sierra Pacific 
Electric Co., whereby the latter will be merged into the former. Issuance 
of the securities wil] effect a conversion of the capita] stock of Sierra Pacific 
Electric Co. which consists of 35,000 shares of preferred and 103,000 
shares of common, into the capita] stock of Sierra Pacific Power Co. as the 
consolidated company in consummation of the merger. ; 

Present holders of the 35,000 shares ($100 par) preferred stock of Sierra 
Pacific Electric Co. will receive on the basis of share for share the 35,000 
($100 par) preferred stock of the consolidated company. The 226,000 shares 
rs par) common stock of the consolidated company are to be issued and 

elivered to holders of the 103,000 outstanding shares (no par) of common 
stock of the holding company on the basis of 2.2 shares of consolidated 
for one share of holding company.—V. 145, p. 2088. 


Silver King Coalition Mines Co.—Larnings — 


Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
S66 WIE B caccccncace $387,287 2z$238,368 $1,231,357 $649,980 
y Earns. per share___-_ . $0.32 $0.19 $1.01 $0.53 

x After taxes & deprec., but before deplet. y On 1,220,467 shs. (par $5 
common stock. z This includes $15,852 additional! market profit reali 
from sale Of concentrates produced and valued at cost during the first half 
of year representing 1.3 cents per share. 370 tons of jead concentrates, 

roduced during the quarter, were stored and valued at cost. Net income 
ous production, with product stored during the quarter valued at market 
Sept. 30, 1936, rather than cost, would have been $227,635 or 18.7 cents 
per share on the outstanding common stock. 

Net profit for the 12 months ended Sept. 30, 1937, was $1,350,780 before 
depletion, equal to $1.11 a share comparing with $804,987 or 66 cents a 
share for the 12 months ended Sept. 30, 1936. 

Note—Company states that due to dividend ao and depletion, 
there was no surtax on undistributed profits for 1936 and no provision has 
been made to Sept. 30, 1937, for any current taxes of this nature.—V. 145, 


Pp. 127 


Simonds Saw & Steel Co.—Dividend I ncreased— 

The directors on Nov. 15 declared a dividend of 80 cents per share 
on the new no par common shares payable Dec. 15 to holders of record 
Nov. 27. An initial dividend of cents was paid on these shares on 


Sept. 15, last. 
he company’s stock was recently split up on a 10-for-one basis. 
A dividend of $4 per share was paid on the old stock on June 1, last, and 
a dividend of $3 per share was distributed in March, 1937.—V. 145, p. 3211. 


Smith-Alsop Paint & Varnish Co., Inc.—Common 


Dividends Resumed— 

The company paid a dividend of 40 cents per share on its common stock 
on Oct. 28 to holders of record Oct. 20. This was the first dividend paid on 
the common stock since Dec. 1, 1930, when 124% cents per share was dis- 


tributed. 
The company recently cheated =D all accumulations on its 7% cumulative 


preferred stock.—V. 145, p. . 
Smith Brothers Refinery Co., Inc.—Earnings— 
Earnings for 8 Months Ended Aug. 31, 1937 


Total gross operationg income..............-..........-.-- 
Net earns. after all charges incl. Federal income and surplus tax 


—v. 145, D. 131. 


(L. C.) Smith & Corona Typewriters, Inc. (& Subs.)— 
Earnings for 3 Months Ended Sept. 30, 1937 ° 


$575,066 
318,668 


ni nmding ih dadaisithy besa aa ae Mik amen anew ied $3 .126.038 
Ge GE nikon ncceciced sie detdadeawshbrenebneenawee 2,878,571 
ee Sn CE... nnn ccembatenneencetocddasecdecs $247 .467 
Depreciation, depletion and amortization._............---- 42,955 
ical ardicistmaeohe diame e daane aten acne ammn $204,512 
Ce na kere er UA dbdEbn an sennaknosmimnneds 13, 

EE ih tithe tik oe ahaa meen alee thee min enieie $218.056 

wn neha De nORde Chae ome au 47.7 
Federal and Canadian income taxes_......-.-----..--------- 30,272 
cach hs ceils es aibin Ail nce ee aie ice ania se eines held mia oe $140,006 
per share on 276,193 shares common stock (no par) -_- $0.43 


Consolidated balance sheet of Sept. 30, 1937, shows total assets of 
$10,498,431 comparing with $8,826,905 on Sept. 30, 1936; earned surplus 
was $1,557,456 agairst $1,129,908 while capital surplus was $585,099 

inst $631,879. Ten-year serial debentures outstanding on Sept. 30, 
1937, “pee $1,575,000 as compared with $1,750, on Sept. 30 
1936. urrent assets as of Sept. 30, 1937, incl. $527,044 cash, amounted 
to $7,516,730 and current liabilities were $2,184,529. This compared with 
eash of $551,171, current assets of $5,799,118 and current liabilities of 
$1,081,474 on Sept. 30. 1936. Inventories were $4,184,463 gaainst $2,- 
906,491.—V. 145, p. 2559. 


(A. O.) Smith Corp.—Earnings— 











12 Months Ended Oct. 31— 1937 1936 1935 
Operating income--_-----.--------- $2,084,492 $1,487,239 $481,737 
ps eee 1,105,861 1,132,285 1,139,050 

Net operating income------------ $978,631 $354,954 loss$657 .313 
Other income (net)-......--------- 144,302 «197,911 105,482 

Total income. --.-.-.......-------- $1,122,933 $552,865 loss$551, 
Esti. Fed. and State income taxes- --- 245,885 114,720 moe 

a ee $877 ,048 $438,145 loss$551,831 


Earns. share on 498,800 shares 
capital stock (par $10)-_---------- $1.76 $0.88 Nil 
x Includes $77,121 profit on sale of machinery and equipment sold or dis- 
carded (net) and $55,885 loss on sale of securities (net.)—V. 145, p. 2406. 


Soss Manufacturing Co.—Eztra Dividend — 

The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 124 cents per share on the 
ca pt ok. $1, both payable Dec. 10 to holders of record Nov. 26. 
=e'> . Pp. . 
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Solar Aircraft Co.—Earnings— 
Earnings for 24 Weeks Ended Aug. 16, 1937 


ee RE DESL AGE cite Teg Wn Mie nA 2 $181,119 
ee 17,3 
Earnings per share on 129,640 shares____._____.____----__-- $0 


a After operating expenses, norma. Federal income taxes, depreciation 
and other charges, but_before provision for Federal surtax on undistributed 
earnings.—V. 144, p. 3020. 


South American Utilities Corp.—Canadian Interests to 
Buy Notes —Reorganization Outlook — 

R. 8. Lampard of Lampard, Marston & Co., Ltd., Toronto, Canada, 
announces that Canadian interests have entered into a contract to purchase 
from the present holders approximately $4,500,000 of the four-year secured 
notes of the corporation. 

It is contemplated that, subject to the completion of the purchase, a 
moe reorganization may be submitted to the shareholders for their con- 

e ion. 

The corporation (formerly Intercontinents Power Co.) is a holding com- 

ny, incorporated in Delaware, for subsidiaries operating in Argentina, 

razil and Chile.—V. 145, p. 1599. 


South Carolina Electric & Gas Co. —Earnings — 


.Formerly Broad River Power Co.] 


12 Months Ended Sept. 30— 1937 1936 
nc en Sa adecwhann $3 672 004 $3 320.292 











SR ac ntninnconcninbacdrkiaanhe 333,843 1,444,762 
a een CTE RE TE aaa 198,929 228,722 
Provision for retirements... ...-...ccccceccoccs 486,598 218,576 
PE EN IE 55 SB cucdstinnctdeecnsined 500,394 435,585 
SE NED ci acncbiwstutbnwaemewebcunts $1,053,279 $992 647 
SE MS ccccncankentbdbennelebonecans 56,368 65,728 
EE eT $1,109,638 $1,058,375 
Interest on funded debt..........-cccecce cece 510,856 554,235 
Interest on unfunded debt._................... 189,174 149,614 
Amortization of debt discount and expense---_-__-- 60 865 63 ,348 
Interest charged to construction..........--...- Cr3 ,287 Cr757 
Pe Oe CR, ccviccmndainbeodebsecennae $352,029 $291,935 


Note—No provision is made in this statement for Federal surtax on un 
distributed profits, if any, for the year 1937.—V. 145, p. 956. 


Southern Canada Power Co., Ltd.—Zarnings— 








Month of October— 1937 1936 
Ct pane ebenedowme kes s $202,234 $189,351 
Gee GS... 5. Gacbacdecsouncsuebadnos 86,836 79,695 

II. icitodicden wean ctotenneies’ $114,398 $109,656 
Interest, depreciation, amortization & dividends-_- 109,624 198,721 

$5,774 


Southern Natural Gas Co.—T°o /ssue Bonds— 

Company, a registered holding company, has filed with the Securities 
Exchange Commission a declaration (File No. 43-92) under the Holding 
Company Act covering the issuance of $650,000 1st mortgage pipe line 
sinking fund bonds, 444% Series due 1952. The bonds are to be sold at 
97% to asingle purchaser. Proceeds will be used for plant and equipment. 
Opportunity for hearing in the above matter will be given at 10:00 a. m. 
Dec. 6.—V. 145, p. 1915. 


Southern Pacific Lines—Earnings— 

Period End. Oct. 31— 1937—Month—1936 1937—10 Mos—1936 
Ry. operating revs_--_-. $20,134,249 $19,918.509 $191224,252 $162970,867 
Ry. operating expenses_ 15,257,125 13,558,436 146,396.271 121,036,963 


$44 827,981 $41,933904 





Net rev. from ry. ops. $4,877,123 $6,359,573 
2 826,215 


Ry. tax accruals._.___- 1,450 ,87 7 14,383,852 10,499.795 
Equipment rents (net)-- 1,080,574 920,742 9,128.288 7,587,781 
Joint facility rents (net) - 3,030 47,985 638,520 562,228 





Net ry. oper. income: 
After depreciation... $2,292,647 
Before depreciation _. 2,983,800 
—VvV. 145, p. 2864. 


Southern Ry.—New Director — 
John K. Ottley, has been elected a director succeeding Devereaux Mil- 
burn, resigned. 


$4,564,629 $2C 677,321 $23,284,099 
5,208,744 27,410,290 29,798,606 





—First Week November— Jan. 1 to Nov. 7—— 
Period— 1987 1936 1937 1936 
Gross earnings (est.).... 2,504,933 2,599,175 114,279,383 107,144,356 


—V. 145, p. 3211. 


Sovthland Royalty Co.—Larger Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, par $5, payable Dec. 15. This compares with 10 cents paid on 
Sept. 15. June 21, last: on March 20, last; 5 cents paid on Dec. 31, 1936: 
10 cents on Oct.15, and on July 15, 1936, and prior thereto regular quar. divs. 
of five cents per share were fay In addition, an extra dividend of 
Sve cents per share was paid on Jan. 5, 1936, and on Jan. 10, 1935.—V. 145, 
DP. 

Sovereign Investors, Inc.—Earnings— 


Earnings for yted July 1 to Sept. 30, 1937 


Dividends received and accrued__--....---------.---------- $3,432 
SOE SE knaitincienedibadsinnsinnddaaddnudcbesdas 884 
Net income, excl. of results from security transactions----_-- $2,549 
Net profits realized from security transactions after appropriate 
65562608 Gase need Hebe REeSenEégEacnenioe 1,206 
Total net income and net profits............-..-..-----.- $3,755 
Balance Sheet Sept. 30, 1937 
Assets— TAabiltties— 
Gh 6 Sbkeae als cence $13,524] Due for capital stock_...____ $870 
Investments—at cost___.____ 273,484! Accrued expenses____...___. 499 
Dividends receivable_...._ .. 918 | Reserve for Fed. & State taxes 1,197 
Due for capital stock___.___- 675 | Common stock (par $0.10) -___ 26,927 
EE EL cndiddubpebesncces 100; Treasury stock...........-. Dr435 
Deferred charges___._..._._- 479 | Paid-in surplus___._...___---. 254,420 
Income equalization account _ - 2,411 
BD Ma dancntcugede 3,292 
0 a <. sa $289,181 PE Ghbddsntatscusccnes $289,181 


—V. 145, p. 780. 


Springfield Street Ry. —Earnings — 


Period End. Sept.30—  1937—3 Mos.—1936 1937—9 Mos.—1936 


OE Bits.» cvnmamiuinass $34,795 $45,874 $14,707 $25,208 
Revenue fare passengers 
4,2 dk aedbmauinas 4,668,313 4,787,122 15,998,586 16,179,610 

Vv re per passen- 

a on al fe eee 7.78 7.78 7.64 7.66 
—V. 145, p. 1275. 

Standard Brands, Inc.—-New Chairman—Directorate 
Increased— 


At a meeting of the board of directors held on Nov. 16, Joseph Wilshire, 
has been President of the company since 1925, was elected Chairman 
of the Board, a newly created 7, sae Thomas L. Smith, formerly 


First Vice-President, was elected President. 
Paul W. Fleischmann was appointed First Vice-President and William 


Vice-President, was stant to the President. The 


Klusmeyer, Assi 
creation of the new office, Chairman of the Board, the announcement said, 


$935 


Chronicle 3359 


makes the Chairman the executive head and the chief administrative 

officer of the company. The board of directors was in from eight 

» 10. cheese L. Smith and Jay Holmes were elected to the Board.— 
‘ »D. . 


Standard Dredging Corp. (& Subs.)—Earnings— 
Consolidated Income Account for 8 Months Ended Aug. 31, 1937 


[Exciusive of income and surplus of National Dredging Co. (New Jersey) 
merged and consolidated after Aug. 31, 1937.] 


Contract earnings, after deducting operating expenses. -...-.-..- $1,932,557 
RRR, RG AIT Es BI 136,845 
Administrative and general expenses__..__..----------------- 290,028 


Proportion of profits payable to associated cos. under agreement 


covering pooling & use of dredges & other equipment......--- 580,390 
FE ee ene teaaabenae $925,294 
I I ar en TS Se ee eae 30,618 
Re one ek oaihutuaeeam aman 
ss a wut to err een eee a 


Depreciation and amortization __ 
en Cn came enee eet 








EE NE sc entwcns cud chadadecseceunmantetnssae eee $641,739 
ite provision has been made for Federal surtax on undistributed 
profits. 
Balance Sheet Sept. 1, 1937 
Assets— TAabilities— 
+ ay SE eee ae $409,376 | Notes payable__.....------- $141,645 
Accounts receivable. .......- 1,181,384 | Accounts payable. .....----.- 727,290 
Contract work in progress.... 156,545] Accrued accounts. .....----- 258,218 
I ia it 570,997 | Marine pref. mtge. 4% note_. 925,000 
Notes & accounts receivable__ 64,918] Res. accident indemnity insur. 67,531 
PODS... ca cddvnsacensen x4,231,269/ $1.60 cum. conv. pref. stock a 
Unexpired insurance & taxes__ 40,9 (SAREE: csaurinagéboeegun :998,600 
Common stock (par $1)..---- 464,217 
Paid-in surplus..........-.. 499 623 
CURE GEN 6s ecccnesduann 573,325 
ities ctsinsannosddaed $6,655,449 Wettbstdcacactsencoasee $6,655,449 





x After reserve for depreciation of $2,271,070.—V. 145, p. 3022. 
Standard Gas & Electric Co.— Weekly Output— 


Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Nov. 13, 1937, totaled 
105,555,214 kilowatt hours, a decrease of 2.5% compared with the corres- 
ponding week last year.—V. 145, p. 3211. 


Standard Oil Co. of Kansas (& Subs.) —Earnings — 


9 Mos. Ended Sept. 30— 1937 1936 
Gross oper. income—Sales of crude oil, gas, &c_-- $1,035,994 $883,106 
Production and maintenance expense___....----- 63 ,014 59,4 
General and administrative expense___._....---- 117,96 100,244 
Taxes (other than Federal income taxes) -_____- Zs 89,325 82,712 
eee I a, I a ee 56: 14,263 
Geological, land and exploration expense--------- 35,605 33,855 
Ee Bees COMING aio onc ceniw ds cacwtacecees 5,668 7,000 
Loss on disposition of capital assets (net) .....---- 4,011 4,050 
POR AES PIE NG IGRY PPE 48 58,257 
I i ih sical neat dha eta dh es bray dh Mae ono se 33,185 32,478 
Amortization of intangible developments costs- - - - 77,242 77,351 
Intangible developments costs written off on aban- 

doned locations and leases___._....._.--.--.-- 21,303 13 'aeF 


Leases and royalties expired or to be surrendered _ - 











5 ee ee $504,619 $203 ,285 
Wee GRINGIES TNOIEE. 06d coc caccnnnsdsacancs<s 41,2 5,274 

EL dic o ncidm dan ad wtinbainloniemeduniiedh $845,873 $208 ,560 
pT RNG ee aaa 25,923 ’ 
Reserve for contingencies. .................---- > fa ee 
Provision for Federal normal income taxes-- ----- 68,060 13,438 

EOE INDO. oak so dee nctiscscvedacdsasndobcsn’ $611,890 $179,526 


Note—No mention made of Federal surtax on undistributed profits. 
—V. 145, p. 1753. 


Standard Oil Co. of Kentucky —/ztra Dividend — 

The directors have declared an extra dividend of 20 cents per share™in 
addition to a quarterly dividend of 25 cents per share on the common 
stock, par $10, both payable Dec. 15 to holders of record Nov. 30. Extra 
dividends of 15 cents were paid on Sept. 15 and on June 15 last. An extra 
dividend of 25 cents was paid on Dec. 15, 1936. See V. 143, p. 3649, for 
detailed dividend record.—V. 145, p. 1436. 


Standard Silica Corp.—Fztra Dividend— 
The directors have declared an extra dividend of 12 cents share in 
addition to the regular quarterly dividend of 20 cents per share on the 
common stock, both payable Dec. 1 to holders of record Nov. 20. 
Earnings for Nine Months Ended Sept. 30, 1937 
oo Tek ee, . . cakewkceehs actabatancashnasesediesscasvesenke 
Earnings per share on 39,346 capital shares__...----------------- 
mses, normal Federal income taxes, depreciation 








a After o ting ex 
and other Socon, hut fore provisions for Federal srutax on undistributed 
earnings.—V. 45, p. 1915. 
Studebaker Corp. (& Subs.)—Balance Sheet Sept. 30— 
1937 1936 1937 1936 
Assets— $ 3 TAabdilities— 3 3 
Cash on hand and Adv. from banks, 
on deposit....-. 9,197,405 7,997,742| against export 
Sight drafts out- sight drafts.... --.-.-. 187,383 
standing._...-- 1,834,831 1,565,284] Accts. pay., trade. 6,714,914 5,213,555 
x Accts. & notes re- Accrued expenses. 1,643,265 1,574,943 
ceivable,trade.. 341,823 506.413| Res. for taxes_... 342,717 —--..... 
y Inventories -_---.- 8,547,162 6,264,813 | Res. for net loss on 
z Other cur. assets 68,247 285,137| leased prop. not 
Inv. in & advs. to used in oper_--_- 58,405 116,557 
subs. not consol. --..-.- 11,280| Dealers’ deps. on 
Non-cur. invs. & sales contracts... 717,772 198,904 
receivables, less Other cur. liabils_. 367,958 225,527 
res. for losses... 194,562 133,994] 10-year conv. 6% 
a Prop., plant and debs., due Jan. 
equipment. -..-- 15,176,449 13,909,120; 1, 1945...-..-- 6,762,745 6,817,846 
Deferred charges... 1,178,600 1,281,371 | Acerd. int. paym’t 
Trade name, good- def’'d by prov 
will & pat. rights 1 1 ofindenture.... 520,484 320,186 
Com. stk. (par $1) 2,196,416 2,165,594 
Capital surplus. __16,693,667 16,401,734 
Earned surplus... 720,737def1,267,076 
Total ........-36,739,080 31,955,154] Total .......-.-. 36,739,080 31,955,154 





x After reserve for doubtful accounts and notes of $28,191 in 1937 and 
$18,304 in 1936. y After reserve for obsolescence and other reserves of 
$402,401 in 1937 and $124,248 in 1936. =z After reserve for losses of $12,651 
in 1937 and $2,756 in 1936. a After reserve for loss on demolition, &c., of 
$2,229,110 ($2,543,336 in 1936), and reserve for depreciation of $1,897,646 


1,192,591 in 1936). w 
rhe i MA for the 3 and 9 months ended Sept. 30 appeared in the 
‘Chronicle’ of Nov. 6, V. 145, p. 3022. 4 


Standard Textile Products Co.—T70 Modify Plan— 

Following action of the board of directors on Nov. 15, approving the pro- 
modification of a plan of reorganization, Federal Judge Mack ordered 
notices sent to bondholders not later than Nov. 17. The proposed modi- 
fication, involving a reduction from $260,000 to $200,000 in the amount 
of working capital to be advanced by Interchemical Corp., 
following the disclosure that a market loss of $60,000 will result from 
contracts entered into by subsidiaries of Standard after Inter- 


executory 
chemical’s original proposal was made last May. 











3360 


Judge Mack held that bondholders who consented to the plan be approved 
in September shall have the right to withdraw their consent if they do not 
agree with the modification. Withdrawals must be filed in writing with the 
City Bank Farmers Trust Co. by Nov. 29.—V. 145, p. 2245, 1915. 


Sterchi Bros. Stores, Inc.—Sales— 


Period End. Oct. 30— 1937—Month—1936 
OD... sewcnenersasece $530,053 $594,193 $4,749,170 


1937—10 Mos .—1936 
$4,338,078 


Sterling Products, Inc.—Acquisition— 

This company on Oct. 27, acquired all the capital stock of Cleveland 
Chemical Associates, Inc., of Cleveland, in exchange for 3, shares of 
Sterling Products, Inc., capital stock representing an investment of $219,009. 

The capital stock of Cleveland Chemical Associates, Inc., was transferred 
to Alba Pharmaceutical Co., in exchange for 1,100 shares of Class A com- 
mon stock of Alba, Sterling Products owns all the Class A common stock 
of Alba Pharmaceutical Co., representing 50% of all the issued and out- 
standing stock of that subsidiary. The Class A stock has voting control. 


—V. 145, p. 3211. 
Sullivan Consolidated Mines, Ltd. —Larnings— 
9 Months Ended Sept. 50— 37 

Net income before deprec. & taxes : ; 


Superior Portland Cement Co.—Class B Divs. Resumed 

The directors have declared a dividend of $1.50 per share on the class B 
common stock, payable Nov. 29 to holders of record Nov. 22. This will be 
the first dividend paid on the B shares since Dec. 20, 1932, when 12% cents 
per share was distributed.—V. 145, p. 1275. 


1936 


1937 
$244,687 $165,430 


Symington-Gould Corp.—Larnings— 


Period Ended Oct. 31, 1937— 3 Months 9 Months 
Oper. income after prov. for deprec. of plant, all 
selling & gen. exps., prov. for res., for State 
taxes, & for Federal normal income & excess 
rofit taxes __ ERE pete Py OF id RES ae $838,887 
eg RR RIS Ee 78,3803 237,490 





Net profit, before prov. for surtax on undistrib. 


of the Symington-Gould Corp. and of Gould Coupler Corp. for the periods 
above stated.—-V. 145, p. 2407. 


James) Talcott, Inc. —Hztra Dividend — 

he directors have declared an extra cash dividend of 10 cents ord share 
on the common stock, payable Dec. 15, to holders of record Nov. 29, 
1937. This is in addition to a cash dividend of 15 cents per share which 
was also declared on the common stock, payable Jan. 1, 1938 to holders 
of record Dec. 15. Last previous payment was 15 cents on Oct. 1. 

The regular quarterly cash dividend of 68% cents per share was declared 

on the $50 par 54%% participating preference stock, also payable Jan. 1 
to holders of record Dec. 15.—V. 145, p. 3212. 


Tampa Electric Co.—Rights to Stockholders— 

Common stockholders of record Nov. 12 are given the right to subscribe 
at $20 per share to 31,497 shares of additional common stock in the ratio 
of one new share for each 18 shares held. Subscriptions with payment in 
full must be received at office of Stone & Webster Service Corp., transfer 
agent, 49 Federal St., Boston, before the close of business Dec. 20. The 
stock offered is not to be underwritten. 

The net proceeds to be received by the omquay are to be used to provide 
funds to pay, in part, for the cost of the new hig! pressure non-condensing 
turbine-generator of a rated capacity of 9,375 kilovolt amperes, two new 

15,000 pounds per hour steam boilers and other related auxiliaries now 
being installed in the West Jackson Street Power Station of the company, 
estimated to cost approximately $828,000. 


Capitalization Adjusted to Reflect the Issue of the Commge {oct 


o Be 
Authorized Outstandin 

7% preferred stock series A (par $100)______-_- $1,000,000 1,000,000 

Cee Gee (OO OS)... ocnsunenhenoce 00,000 shs. a598 ,652 

a Includes common stock scrip outstanding (366.86 shares as at July 31, 

1937, reduced to 203.86 shares as at Nov. 12, 1937) exchangeable for full 

shares of common stock, but excludes 575 shares of common stock reacquired 
and beld in treasury. 


Statement of Earnings 











7 Mos. End. ‘alendar Years 
: ' July 31,'37 1936 1935 1934 
Gross earnings________- $2,677,255 $4,212,020 $4,086,734 $3,906,341 
vn exps. and taxes... 1,546,637 2,396,629 2,329,543 2,182,773 
iscell. int. expense. - 7,791 13,108 11,111 10,069 
Approp. for retirement 
ES ae ee 250,833 430,000 430,000 430,000 
Net income_________ $871,993 $1,372,282 $1, J 283, 
Wea Bees. 3 $1,316,080 $1,283,500 
Taylor-Colquitt Co.—Harnings— 
Years Ended Sept. 30— 1 
Profit before income, undistributed profit, & excess _ we 
profit taxes & depreciation. _........._._____- $501,218 $289,191 
i 468 ¢ 
ne Ws: GUOUNNR Ss iin c cccecbaddcaccaccs 107 ,986 42,586 
EE ee 
Preferred stock dividends...-..----.---........ sae TEATS $203 359 
Net profit for common stock............-_--_- $323 ,649 188 ,332 
Earned per share on com. (based on 85,200 shares) _ $3.80 : Sear 


Unfilled orders at Oct. 31, 1937, 
287 a year earlier. 31, 1937, were $1,378,210 compared with $1,084- 


Balance Sheet Sept 30 








Assets— 1937 1936 TAabilities— 1937 193 
y Land, buildings, Preferred stock... —_...-- 20-400 
mach. & equip.. $503,327 $383,813|x Commonstock.. $426,000 375,000 
Eee 58,992 46,961 | Notes payable_.._. 560,000 395,000 
Accounts receiv’le. 350,669 231,951] Accounts payable. 122,547 57,083 
Inventory ...___- 1,105,223 813,674| Accrued taxes, ex- 
Life ings.—cash val. 4,710 21,650 penses and divs. 14,004 41,667 
Real est., not used Reserve for income 
ae a wa oa: on _ Pepys 107,986 42,586 
. V'les_ J ‘ | ae A 
Deps. in closed bks 4,536 348} a 
Sink. funds for re- 
tire.ofpref.stk. _._._. 44,994 
Deferred charges _ _ 18,231 20,767 
RNS $2,093,588 $1,613,381 a $2,093,588 $1,613,381 





x Represented by 35,500 no shares. y After depreciation allowances 
of $389,573 in 1937 and $336,023 in 1936. Includ 
aside for retirement of preferred stock.—V 7145, Pisin —"- 


Telephone Bond & Share Co. —ELarnings— 
Income Account for the Nine Months Ended Sept. 30, 1937 


Gross earnings—Dividends and interest___.__......__.__._____ $609 939 
SE MIIOS a. oa Seda Sesedbacd soechaueddoecccbeus 93,925 
Gat), Lund, boosie bees nu Ues dua dweeuw lcs J 
ee i RE eee ne rene eth 
Amortization of debt discount and expense---_-_-_.__....-.-.---- 32,208 
is Dota kits hd Ii aididesndcus aseiebadcciaesed 109, 
eG BOG INTO, GUO a oo io in sen hic cca cent cscuccces : Si ase 
a ee ee re ep es em 246 


Financial Chronicle . 





Nov. 20, 1937 


Balance Sheet Sept. 30, 1937 


Assets— Ttabiltttes— 


ee ee ee $18,673,290|7% Ist pref. stock ($100 par) $5,520,700 
Unamort. debt disct. & exp-_- 884,125 | a $3 1st pref. stock._.____.-- 14,858 
Prepayments & deferred chges 31,823 | b Participating pref. stock. -- 187,156 
AeA 568,312} c Class A common stock _--. 548,517 
Special deps. & working funds 6,600 | class B common stock ($1 par) 450,000 
Acct. receivable from affil.co. 75,000 | 30-year 5% gold debentures._. 9,959,000 
Other accounts receivable_ -- 705| Accounts payable__.....--- 27,931 
Due from subsidiary cos.: Due to subsidiary companies_ 216,691 
Accounts receivable------ 333,450 | Accrued interest..........-. 165,983 
Dividends and interest - - - - 13,494] Accrued taxes...........-.. 19, 
i RET 2,375,653 
d Surplus reserved_......-- 100,000 
Earned surplus............ 1,001,219 
a Se ee $20,586,801 DOE ccoudsstonback sedan $20,586,801 





a Represented by 391 no par shares. b Represented by 3,299 no par 
shares. c Represented by 95,024.4 no par shares. d Amount reserved 
for general contingencies.—V. 145, p. 1600. 


Tennessee Products Corp.—Larnings— 
Earnings for 9 Months Ended Sept. 30, 1937 











Net profit after allowance for estimated Federal income taxes - - $42,144 
—vV. 145, p. 1117. 
Texas Gulf Producing Co.—Balance Sheet Sept. 30— 
1937 1936 1937 1936 
Assets— & 8 TAabtltttes— 3 3 
OO 131,155 162,002 | Notes payable.... ------ 52,500 
Working funds--. 6,867 5,611 | Accounts payable-_ 86,370 103,059 
Notes receivable - 34,552 1,000 | Accrued liabilities_ 48,377 43 ,946 
Accr. int. receiv... 578 26| Prov. for Federal 
Accts. receivable... 156,895 153 ,535 EES 48,569 10,464 
Inventories... .-.- 92,703 75,711] Long-term debt... 897,307 1,339,544 
Other curr. assets - 4,101 3,053 | Contingent income 179,220 216,793 
Securities owned. -.-.-- 15,000 | Res. for conting _. 43,024 73,341 
a Fixed assets._... 9,489,909 9,417,894|}bCommonstock.. 633,841 633 ,796 
Organization exps. 60,650 60,650 | Div. credits outst. 1,474 1,519 
Deferred charges - - 33,013 60,198| Surp. arising from 
Accts. receiv. from appraisal._...-. 3,859,949 4,151,069 
production ._... 191,029 228,601 | Earned surplus... 4,557,317 3,756,668 
Other assets_...-.-. 153,997 199,419 
re 10,355,450 10,382,702) Total........- 10,355,450 10,382,702 


a After depreciation and depletion reserves of $3,002,331 in 1937 and 
$2,323,251 in 1936. b Represented by 888,132 no par shares in 1937 and 
888,087 no par shares in 1936. The earnings statement for 9 and 12 mos. 
ended Sept. 30 appeared in the ‘‘Chronicle’’ of Nov. 6, V. 145, p. 3022. 


Texas Gulf Sulphur Co. —£ztra Dividend — 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the 
common stock, no par value, both payable Dec. 15 to holders of r 

An extra dividend of 25 cents was paid June 15 last and an extra 


Dec. 1. 
‘dividend of 50 cents was paid on Dec. 15, 1936.—V. 145, p. 2865. 


Texas Pacific Land Trust— Shares Canceled— 

The company has notified the New York Stock Exchange of the cancella- 
tion of 20,000 sub-shares, leaving 1,319,089 sub-shares issued and outstand- 
ing as of Nov. 9, 1937.—V. 145, p. 2560. 

Third Avenue Ry.—O/fficials Believe Company Able to 
Pay Interest—New Directors— 

Confidence in the ability of the company to continue payment of interest 
on its refunding mortgage 4% bonds was expressed by President S. W. 
Huff, at the recent annual meeting. ‘‘We believe that the company can 
earn enough to pay interest on this issue,’’ he said. 

Mr. Huff declined to discuss the possibility of resumption of payments to 
holders of the adjustment mortgage bonds on the ground that this was 
entirely a matter for the future. 

In order to counteract a hostile attitude toward the management adopted 
by attorneys for small creditors seeking to force a reorganization, representa- 
tives of large blocks of the adjustment mortgage bonds moved for a vote of 
confidence. This was carried. 

Douglas Green and Frank K. Houston were elected directors to fill 
vacancies. 

Petition to Reorganize Dismissed— 

Federal Judge Samuel Mandelbaum on Nov. 18 dismissed the petition 
of three minority bondholders for a reorganization of the company under 
Section 77-B of the Bankruptcy Act. After hearing counsel for the 
company deny in detail the alleged insolvency of the company and that it 
had committed any acts in bankruptcy, Judge Mandelbaum said, “I am 
not satisfied that any act of bankruptcy or default has been committed 
in any of the company’s obligations.’’-—V. 145, p. 3022. 


Thompson-Starrett Co., Inc. (& Subs. )—FLarnings— 








Period— ——3 Months Ended ——6 Months Ended 
Oct. 28’'°37 Oct. 29’'°36 Oct. 28°37 Oct. 29°36 
5G Ms ik. no asad iadee $38 320 $41,351 $86,763 $83 ,177 


Note—These figures do not include results from operations on the Colorado 
River Adqueduct, in respect of which the amount of loss (in excess of 
$100,000 reserve earlier established) or profit cannot be determined before 
completion scheduled for 1938.—V_ 145, p. 1276. 


Title Insurance Corp. of St. Louis—Larger Dividend— 
The directors have deciared a dividend of 62% cents per share on the 
common stock. par $25, payable Nov. 30 to holders of record Nov. 20. 
This compares with 25 cents paid in each of the two preceding quarters; 
12% cents paid on Feb. 28 last: 37% cents on Nov. 30, 1936; 25 cents paid 
in the two preceding quarters and dividends of 12% cents per share pre- 
viously distributed each three months. In addition, extra dividends were 
— as follows: 25 cents on Nov. 30, 1935; 124 cents on Dec. 1, 1934, and 
5 cents per share on Nov. 30, 1931.—V. 144, p. 3353 


Tilo Roofing Co.—Fztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $1, both payable Dec. 15 to holders of record Nov. 26. See V. 

3353, for detailed record of previous dividend payments.— 


144, P- 
V. 145, p. 3212. 
Tom Walker, Inc.—Earnings— 





Month 9 Months 








Period Ended Sept. 30, 1937— 
4455 cab cece ae daeiedtsencee se $178,058 $1,566,359 
CEE... dhe wiedhbatea hws mista hae ie 152,160 1,265,796 
a aad ck ak Gencin <a th Wek encee WAN de $25,898 $300,563 
NS ee ret ee 17,711 201,072 
$8,188 $99,491 


dn ta cae ee ee ce etadgee ws + 
—V. 145, p. 2710. 


Transcontinent Shares Corp.— New Control— 

As of the close of business, Oct. 29, F. D. Crosby who is also president of 
the T. 1. 8S. Management Corp., sponsor of Trusteed Industry Shares, 
purchased in excess of 90% of the outstanding common stock of the Trans- 
continent Shares Corp. 

The boards of directors of Transcontinent Shares Corp. and Fiscal 
Fund, Inc. are ncw identical with that of the T. I. 8S. Mongeaes Corp. 
and are as follows: F. D. Crosby, director and President; C. W. Barber, 
director and Sec.-Treas.; M. E. Gray, director. H. T. Wilwerth con- 
tinues with the corporation as Assistant Secretary and Assistant Treasurer 
and Lewis Wence is Vice-President.—V. 144, p. 294. 


Transue & Williams Steel Forging Corp.— Year-End 
Dividend — 
The directors have declared an extra year-end dividend of 15 cents per 


share in addition to the regular quarterly dividend of 15 cents per s 
on the common stock, no par value, both payable Dec. 1 to holders of record 
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Moz. 28. An extra dividend of 5 cents was paid on Oct. 1, 1936.—V. 145, 
ae ; 


Underwood-Elliott-Fisher Co.—Special Dividend — 

_ The directors on Nov. 18 declared a special dividend of 25 cents per share 
in addition to the regular quarterly dividend of $1 per share on the common 
stock, no par value, both payable Dec. 15 to holders of record Dec. 4. A 
special dividend of 50 cents in addition to the $1 quarterly payment was 
disbursed on Sept. 30, last; a dividend of $1 was paid on June 30, last; 
dividends of 75 cents were paid in each of the four preceding quarters 
6244 cents paid on March 31, 1936 and Dec. 31, 1935; 50 cents paid in 
each of the five preceding quarters; 374 cents on June 30, 1934; 25 cents 
on March 31, 1934, and on Dec. 30, 1933, and 12% cents per share dis- 
ees, am gars from Sept. 30, 1932 to and incl. Sept. 30, 1933. 
VT . oOo, Pp. 2é m 


Union Premier Food Stores, Inc. —0Optional Extra Div.— 

The directors have declared an extra dividend of 90 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the com- 
mon stock, both payable Dec. 27 to holders of record Nov. 24. 

The extra dividend is payable at option of stockholders either in cash 
or Oe stock at rate of one-tenth share for each share held.—V. 145 
Dp. 2 , 


United American Bosch Corp.—E£arnings— 


12 Months Ended Sept. 30— 1937 1936 1935 
PEER. ck ccckccamennssiusshens $10,002,317 $8,477,205 | ---.-- 
Pas ssveath cbhsewianitetecs es z$295,073 $325,648 y$108,081 


x After ordinary taxes, depreciation and other charges but before pro- 
vision was made for Federal income taxes since it appears that flood losses 
will exceed current net profits from operations. No effect has been given 
to flood losses in this statement because of salvage work not having 
completed. After ordinary taxes, depreciation and other charges but, 
before Federal taxes. z After Federal income taxes, depreciation and other 
charges, but before surtax on undistributed profits.—V. 145, p. 1601. 


United Biscuit Co. of America—Preferred Stock Called— 

A total of 1,200 shares of 7% cumulative preferred stock has been called 
for redemption on Jan. 15, 1938, at $110 per share plus accrued divide nds 
Payment will be made at the New York Trust Co.—V. 145, p. 2709. 


United Carbon Co. (& Subs.)—Larnings— 





9 Mos. End. Sept. 30— 1937 1936 1935 1934 
a Total income_---__--- $3,203,942 $2,735,716 $2,148,762 $1,558,479 
Deprec. and depletion... 1,023,000 " 784,41 70,066 
Minority interests - - - - ~~ 263 ,833 6h lt ae. ~ ete 
Wet poets... =... - 2. $1,917,108 $1,574,965 $1,363,721 $$988,413 
SE I ee ais 1728 
Common dividends...._ 1,392,598 775,876 714,058 544,086 





ge GE il SME Be $524,510 $799 .089 $649,663 $392,599 
Shs. com. stk. (no par) - 397,885 397,885 397,885 370,127 
Earnings per share_-_-_-_-_ $4.82 $3. $3.43 $2.53 
a After deducting manufacturing, selling, gen. and admin. expenses, 
Federal and State income taxes and reserve for expenses. 
Note—No provision made for Federal surtax on undistributed profits. 


Consolidated Balance Sheet Sept. 30 








1937 1936 1937 1936 
Assets— $ 3 TAabiltties— $ $ 
14.., bidgs., equip., y Common stock __11,952,538 11,952,538 
Wells, 60....-. 23,865,986 23,141,592] Accounts payable. 285,343 259,725 
Trade-marks, con- Dividends payable 596,828 298,414 
tracts, &c__.. . 1 | Accrued taxes, &c_ 159,827 150,904 
2 eee 1,641,565 864,026 | Undist. profs. Fed. 
Notes & accepts., & State inc. tax_ eae | Saecne 
receivable _____- 408,382 408,382 | Deferred income... —__ ~~~ 11,166 
Accts.receivable_. 868,776 813,064 | Miscell. def. liab__ 45,000 45,000 
Inventories _ _.._-. 770,757 600,784 | Res. for deprec. & 
Sundry notes and depletion. _____ 12,596,560 11,303,441 
accts. & secur_. 994,167 578,127 | Res've for possible 
Cap. stock of Car- losses, &c___._- 514,264 424,867 
bon Black Export Res. for Fed. taxes 290,000 320,000 
ere 182,780 274,180} Minority interest. 443,089 324,240 
Miss. River Fuel Ss ate citer ee 2,883,007 2,629,076 
Corp. stock, &c. 880,200 880,200 
Deferred charges.. 280,408 159,016 
.. eee 29,893,021 27,719,371 aa 29,893,021 27,719,371 





y Represented by 397,885 no par shares.—V. 145, p. 1601. 


United Chemicals, Inc. (& Subs.)—Larnings— 

Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos .—1936 
x Net profit.........-.- $24,584 1loss$15,304 $69,637 1loss$26,971 

x After taxes, depreciation, &c.—V. 145, p. 1277. 


United Drill & Tool Corp. (& Subs.)—Larnings— 
Earnings for 7 Months Ended July 31, 1937 
$388,130 
$1.48 
, normal Federal income taxes, depreciation 


a After operating ex 
istributed 


enses 
and other charges, but Ceteve provision for Federal surtax on un 
earnings.—V. 145, p. 3023. 


United Electric Coal Cos.—Larnings— 
Period End. Oct. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 





Profit from operation_._. $227,900 $188,581 x$972,343 x$779,021 
Royalty, deprec. & dep!. 145,046 110,126 546,940 430,871 
Interest_-___-.-_- Reediibauks 26,092 46,375 140,666 188,916 
Federal income tax, &c_ 4,104 3,121 35,756 11,835 

y Net profit__-__-_--- $52,658 $28,959 $248,981 $147,399 
Shares com. stk. (no par) 511,200 306,000 511,200 306,000 
Earnings per share__---- $0.10 $0.09 $0.49 $0.48 


x Includes excess of face value over cost of bonds retired, of $3,387 in 
ah gad oo in 1936. y Before surtax on undistributed profits.— 
. » p. 2409. 


United Elastic Corp.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable . 24 to holders of record Dec. 3. 
This compares with 20 cents put on Sept. 24, last; dividends of 15 cents 

id in each of the four preceding =o: 10 cents paid each three months 

m Sept. 24, 1934 to and incl. June 24, 1936: 20 cents paid on June 23, 
1934; 25 cents on March 24, 1934, and on Dec. 23, 1933; 20 cents disbursed 
on Sept. 23, 1933, and 10 cenis a share paid each quarter from June 24, 
1932 to and incl. June 24, 1933. In addition, a special dividend of 15 
cents was paid on Dec. 24, 1936.—V. 145, p. 1601. 


United Endowment Foundation, Inc.—Registers with 
SEC — 
See list given on first page of this department.—V. 144, p. 1620. 


United Gas & Electric Corp. —Dividend Increased — 
The directors have declared a dividend of $1.08 per share on the common 
stock, no par value, payable Dec. 10 to holders of record Dec. 1. This 
compares with 50 cents paid June 10, 1937, 90 cents paid on Dec, 15, 
1936, 60 cents paid on Sept. 25, 1936; 75 cents on Dec. 31, 1935; $1 per 
oon = Netar’ 1935, and 75 cents per share paid on Dec. 31, 1934.— 
i » Pp. 3521. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— Nov. 13,'37 Nov. 6, '°37 Nov. 14, ’36 
eT OEE Fem EER.) -.. SAE CALS. he aw 
—V. 145, p. 3213. 


United States Sugar Corp.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Dec. 10, to holders of record Nov. 30, Dividends of like 
amount share were paid on Oct. 10, June 11 and March 20 this year. 
—v. 148, p. 2092. 
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United States Freight Co. (& Subs.)—Zarnings— 
Period End. Sept. 30— 1937—9 Mos.—1936 1937—12 Mos.—1936 








Gross revenue_-_-__.___- $30,663,803 $34,208,306 $45,608,457 $45,314,802 
Freight & cartage paid_._ 22,972,747 27, 212 34,591,876 35,926,090 
Operating costs_.______ 7,277,966 6,323,726 10,507,759 8,308,107 

Gross income_______-_ $413,090 $799,368 $508,822 $1,080,605 
RRR 8 Se ae: er ae. § ene. 
Taxes (incl. Federal) __- 218,787 176,841 247,152 225,828 
Depreciation__________ 201,640 76,822 299,370 92,974 

Net income_........ loss$11 ,642 $545,705 loss$43.219 $761,803 
Net profit per sh. outst’g Nil $1.82 Nil $2.54 


Note—No provision for surtax on undistributed profits. 
Earnings for 3 Months Ended Sept. 30 


1937 
Gross revenue______ SY. Meg BER i? $9,745,565 


Freight and cartage paid__-___-_ cniculaleeudenwee 7,195,954 
2 


1936 
$12,733,230 
10,023,391 








NN a ee .370,882 2,316,513 

I I a 8! i ee ee $178,730 $393 325 
EERE LE REG SOE DE OF ht ee. : tian 
Taxes (including Federal)__._.__._______________- 63 ,287 82,750 
ine a ig eR age NS SR ie igen 70,604 32,612 

SE II ocneciiniiin necictiaittins noun eee weed $44,624 $277,964 
Net profit per share outstanding_______________- $0.15 $0.93 


Note—No provision for surtax on undistributed profits.—V. 145, p. 2409. 
United States Plywood Corp.—Farnings— 








3 Months Ended —— 9 Mos. End. 

Period— Sept. 30 '37 June 30 ’37 Mar. 31 '37 Sept. 30 '37 

PGE. «caecckéinenoe $1,137,056 $1,204,667 $1,098,205 439,928 

x Net profit........... 113,298 134,803 118,667 366,768 
y Earns. per sh. on com. 

I vite + keith Kini $0.51 $0.62 $0.53 $1.66 


x After all charges including Federal income taxes but before undistributed 
profits taxes. y After allowing for dividends on preferred stock to be issued 


and a ee! 

On May 1, 1937, the co ation succeeded to the business of United 
States Plywood Co., Inc., a New York corporation, United States Plywood 
Co. of Delaware, Inc., and Aircraft Plywood Corp. The above figures 
reflect the ocnioge of the predecessor companies for the four months 
ended April 30, 1937. No comparative figures for 1936 are available.— 


V. 145, p. 2248. 


United States Playing Card Co.——Fztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $10, both payable Jan. 1, 1938, to holders of record Dec. 16. A 
Similar extra was paid in each of the 11 preceding quarters, and compares 
with an extra dividend of 59 cents paid on Jan. 2, 1935, and an extra of 
25 cents paid on Oct. 1, 1934.—V. 145, p. 1440. 


U. S. Leather Co.-—Accumulated Dividend— 

The directors on Nov. 17 declared a dividend of $1.75 share on 
account of accumulations on the 7% cum. prior pref. stock, par $100, 
peyanle Jan. 3, 1938 to holders of record Dec. 10. This compares with 

7.75 paid on Oct. 1, last; $3.75 paid on July 1, last: $1.75 paid on April 1, 
last, and a dividend of $4 paid on Dec. 24, 1936, this latter being the first 
dividend paid since Sept. 16, 1933, when a dividend of $2 per share was dis~ 
tributed. Regular quarterly dividends of $1.75 per share were paid from 
Oct. 1, 1927, to and incl. Jan. 3, 1933.—V. 145, p. 1277. 


U. S. Tobacco Co.— Extra Dividend— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividend of $1.25 per share on the common stock, 
no per. value, both payable Dec. 15 to holders of record Nov. 29. An extra 
of $3.75 was paid on Dec. 23, 1936; one of $2 was paid on Jan. 2, 1936; 
extra of $2.25 on Jan. 2, 1935, and a special dividend of $5 per share was 
distributed on Jan. 2, 1934.—V. 144, p. 1817. 


Universal Cooler Corp.—Withdraws Registration— 
See list given on first page of this department.—V. 145, p. 2248, 


Utah Power & Light Co.—Preferred Dividends— 

The directors have declared dividends of $1.16 2-3 per share on the $7 
cumulative preferred stock, no par value, and $1 per share on the no par 
$6 cumulative preferred stock, th payable Dec. 21 to holders of record 
Nov. 22. Like amounts wees pete on Oct. 1, last. See V. 144, p. 3522 for 
detailed record of previous dividend payments.—V. 145 p. 3024. 


Utilities Power & Light Corp. —(General Protective Com- 


mittee for Security Holders Opposed to Atlas Plan — 

The general protective committee for yews! holders (Harry Reid, 
Chairman), in a letter dated Nov. 10 stated that it is unalterably opposed 
to the new Atlas Corp. plan for the reasons, among others, that similar 
to its predecessor plan, which it amends, ‘‘it contemplates the application 
to the acquisition of debentures of a large amount of cash of the system and 
provides for a drastic and unnecessary wiping out of a large proportion of the 
investments of the stockholders, and does not present any solution to the 
fundamental and urgent problem of the situation, namely, the prompt 
rehabilitation of the corporation’s subsidiaries.’’ The letter further states: 

“On Nov. 9, 1937, Chase National Bank, trustee under the debenture 
indentures, at the request of Atlas Corp., declared the Saggy =| of the out- 
standing debentures immediately due and payable. he default by the 
corporation giving rise to this acceleration was a purely involuntary one. 
The corporation had at all times, and now has, ample cash resources with 
which to pay all debenture interest due, but was prevented from so doing 
by order of the court prohibit it to pay interest. This court order was 
entered over the opposition of Atlas Corp. At a hearing before the court 
on Aug. 2, 1937. the President of the Atlas Corp. stated that his corporation 
did not want to cause an acceleration of the debentures, as such step would 
probably force the corporation into bankruptcy. The present action of 
Atlas Corp. causing the acceleration constitutes a reversal of its position 
and we regard it simply as an effort to prevent a dismissal of the proceedings 
and to force the adoption of its new plan. 

“The petition of the corporation for the dismissal of the entire proceed- 
ings previously scheduled for Oct. 6, 1937, was adjourned to Nov. 30, 1937, 
but the corporation has decided to withdraw the same. Nowever, a motion 
> Comionsl mane by Associated Investing Corp. will be brought up on 
Nov. : a7.” 

“The committee is now soliciting authorizations from holders of pretegves 
stock of Public Utuities Securities Corp. with a view to representing them 
in the reorganization proceedings ve ay such corporation. Such cor- 

ation is the holder of approximately ,000 shares of class B stock of 

tilities Power & Light Corp. and for that reason the committee regards 
the position of such preferred stockholders as substantially identical in 
interest with the position of class B stockholders of Utilities Power & Light 


Corp.”’ 

The members of the committee are: Harry Reid, Chairman, New York 
(V.-P. Utility Management Corp.); Max McGraw, =? ee McGraw 
Electric Co.): B. B. Robinson, Chicago (partner, B. B. Robinson & Co.), 
won = O. Sears, Sec’y, 61 Broadway, New York, and Ross & Watts, coun- 
sel, icago. 


Meeting Held Up— 
Federal Judge Holly has entered a temporary restraining order holding 
up the annual meeting until Nov. 29. The meeting was formerly set for 
ov. 13. Hearing to determine whether the order shall be made permanent 
or not was set for Nov. 19. 

The basis for the restraining order is that trustee for Webster Securities 
Corp. has filed a petition with the Court asking that he be allowed to vote 
for the 130,000 shares he represents as trustee in the election of a director 
at the annual meeting all that certain groups have conspired to solicit 
proxies of stockholders and get their votes. 


Petition to Dismiss Proceedings Denied— Paap 

Federal Judge Holly at Chicago has entered an order denying the ion 
of Associated investing Corp. to dismiss r nization pon eed of 
Utilities Power & Light Corp., for want of jurididction of the Court. There 
already is a motion before the Court to be heard Nov. 30, on a similar 
petition filed by Associated. —V. 145, p. 3024. 
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Universal Television Corp.—Withdraws Registration— 
See list given on first page of this department.—V. 145, p. 2561. 


Vadsco Sales Corp. (& Subs.) —Larnings — 


9 Months Ended Sept. 30— 1937 — 1936 1935 
RR ailige  a a seateaE a a $34,863 $20,263 loss$26,319 
x After depreciation and other charges. 
Loss of Vadsco Realty Corp. for nine months ended Sept. 30, 1937, was 
$38,715 after depreciation, against loss of $47,341 in corresponding period 


of 1936.—V. 145, p. 961. 


Viking Pump Co.—Special Dividend— 

The directors have declared a special dividend of $1.25 per share on the 
common stock, no par value, payable Dec. 15 to holders of record Dec. 1. 
Special] d.vidends of 25 cents were paid on Sept. 15, June 1 and on March 15 
last and compare with a special dividend of $1 paid on Dec. 15, 1936, and 
25 cents paid on Sept. 15 and June 15, 1936, on Dec. 15. 1935 and June 1, 
1935, and on Dec. 20, 1934, this latter being the initial distribution on the 
issue.—V. 145, p. 1278. 

Wabash Ry.—End of Receivership Sought so that Bank- 
ruptcy May Be Substituted— 

Application for leave to file a petition for termination of the road's 
receivership, so that bankruptcy proceedings may be substituted, was 
presented Nov. 15, to Federal Judge Charles B. Davis in St. Louis. 

Attached to the application, presented in behalf of ol | A. Kimberling, 
who holds a $20,000 judgment against the road for personal injuries suffered 
while a »raken.an, was a copy of the petition which asserts: 

“There have been practically no proceedi of a constructive ature 
looking toward the termination of the receivership.”’ 

Judge Davis tentatively set Nov. 23 for a hearing on the application. 
Nat 8S. Brown, General Counsel for the receivers, said he would oppose 
vine # ay pecition. The road has been in receivership since Dec., 1931.— 

° +P. ° ° 


Welch Grape Juice Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Dec. 10 to holders of record Nov. 24. 
This compares with 75 cents paid on Aug. 24 and on May 28, last, and 
with 50 cents paid on Feb. 27 last, Oct. 31 and June 15, 1936, and on Dec. 15, 
1935, this latter being the first dividend paid since 1933.—-V. 145, p. 786. 


Wesson Oil & Snowdrift Co., Inc.—New Director— 

Stockholders at their annual meeting held Nov. 15 elected F. PaL. Imer, 
eee. ~" be board of directors, succeeding the late F. W. Evans. 
—Vv. ~ , 


Western Auto Supply Co.— Sales— 


Period End. Oct. 30— 1937—Month—1936 1937—10 Mos.—1936 
$3,342,000 $2,672,000 $29,807,000 $19,875,000 


West Virginia Pulp & Paper Co.—Files Registration— 
See list given on first page of this department.—V. 145, p. 3214. 


Western Maryland Ry.—£arnings— 


—- Week Ended Nov. 7— ——Jan. 1 to Nov. 7—— 

Period— 1937 3 193 1936 
Gross earnings. ______- $323 ,840 $325,536 $15,287,733 $13,743,941 
—V. 145, p. 3214. 


Western Pacific RR.—Plans Certificate Issue— 

The company prepeses to finance a repair program through the sale 
of certificates issu by the trustee in tankruptcy, according to plans 
announced Nov. 18. viously, the company had arranged with the 
Reconstruction Finance Corporation to borrow up to $10,000,000 for 


this purpose. 

The company realized $6,400.000 through the sale of trustee’s certificates 
@ year ago and on Nov. 4 received authorization from the Interstate Com- 
merce Commission to sell $3,600,000 more certificates, which would bear | 
not more than 4% interest ements for the sale of the securities 


are under way.—V. 145, p. 3214. 


Westinghouse Air Brake Co.— Dividend Voted— 

olders at a special meeting held Nov. 16 approved the plan for 
distribution of $2 per share in dividends out of paid-in surplus. The divi- 
ends, as grove by the plan, will be pa. able as follows: $1.25 a share 
Dec. 23, 1937, to holders of record Nov. 27; 25 cents payable April 30, 1938 
to holders of record March 31; 25 cents on July 30, 1938, to holders of record 
June 30 and 25 cents Oct. 31, 1938, to holders of record Sept. 30.—V. 145, 


White Rock Mineral Springs Co.—Larnings— 
Period End. Sept. 30— 1937—Month—1936 1937—9 Mos.—1936 
y Net profit.......___- $90,095 $93,716 $316,802 $331,888 
x Earns. per share_-_____ $0.27 $0.28 $0.99 $1.05 
x On 250,000 shares common stock which will be outstanding when all 
the 2d preferred stock has been converted intogcommon shares. y After 
and Federal taxes.—V. 145, p. 1279. 


Willson Products, Inc.—Sales— 

10 Months Ended Oct. 30— $1 1987, 2 1936 3 
i). SGaeanaematenimeamaaas ehicapites ng 

Wisconsin Power & Light Co. (& Subs.)—Zarnings— 

Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 











Operating revenues _.___ $2,349,271 $2,204 »815 ,803,071 420,675 
Total oper. exps. & taxes 1,664,804 1,423,146 5a oo #3430970 
Net oper. income.... $684,466 $781,668 $2,091,869 $2,251,395 
Other income (net)... - 3,514 3,378 ’ 10,391 8,257 
piddiddoe $687 ,980 $785,046 $2,102,261 $2,259,652 

Funtet ky aly ids o08 626 a Fey 1,082,565 1,197,493 
Amoritzat ion - set a f rl 6,810 8,686 

an -<2-<-2< cD , ’ v 

7 = pe pare ge 81,211 93,900 254,397 163,345 
miscell. deductions__ 618 1,375 5,478 10,039 
Net income... __.._- $241,160 $330,617 $753,009 $880 ,087 


Notes—(1) Dividend requirements at full cumulative rates hree- 
months on pref stock outstanding Sept. 30, i937. Poh v.07 
to $279 (2) Cumulative dividends not declared or accrued at Sept. 
e 2 ° re ties $2,976,965, or approximately $18.66 per share on 
the 7% and $16 per share on the 6% preferred stock. (3) It is estimated 
hx 4 “ss 1% any has no liability for Federal undistributed profits tax. 





Wisconsin Public Service Corp. (& Subs.)—Earnings— 

Year Ended Sept. 30— 1937 93 
Operating revenues. ____......_._._-__________ ,042 064 
ting expenses, maintanance and taxes___-__-_ $3301 or ETE 5 





Net oper. rey. (before approp. for retire. reserve) $3,547,041 
Other income 36,589 


Net oper. revenue and other income (before 
retiremen 











appropriation for t reserve) _......-. F ’ ° ’ 
Appropriation for retirement << ic theta tie ” 931250 ” 317500 

TE CN intend otditans coos ccc ccencee $2,652,380 $2,377, 
Interest Pespes dist te tech is Os Se dh did lalate es J 305 $7315 808 
Amort. of debt discount and expense----_......-- 159,559 81,011 
Other income deductions. ..........-.-.-..-.-- 25,850 24,000 
Pee Set SLES bs. See sLA i cote lc. $1,463,875 $1,027,334 


Note—No provision has been made by the corporation for Federal inco 
taxes or for surtax on undistributed profits for 1936 or for State inoumee 
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taxes for 1936 or 1937 as the corporation has claimed as a deduction in its 
income tax returns for 1936 the unamortized debt discount and expense 
and redemption premium and expense on bonds redeemed in 1936 which 
results in no Federal or State income taxes for that year or State income 
taxes for 1937. During the period from Jan. 1 to June 30, 1936, the corpora- 
tion made provision for Federal income taxes for 1936 in the amount of 

20,100 which was reversed over the period from July 1 to Dec. 31, 1936. 

uring the period from Jan. 1 to Aug. 31, 1936, the corporation also made 
provision for State income taxes in the amount of $50,000 which was 
reversed over the period from Sept. 1 to Dec. 31, 1936. The amount 
included in operating expenses as provision for Federal income taxes in the 
consolidated income account for the year ended Sept. 30, 1937 above, 
includes $1,995 pny ay | provision made by the subsidiary company for 
Federal income taxes for the calendar year 1936, which amount includes 
$615 for surtax on undistributed profits. No provision for surtax on un- 
distributed profits during 1937 is included in the above statement, as it is 
estimated that no such surtax will be incurred by the corporation or the 
subsidiary company for the year 1937. 


Accumulated Dividends.— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumulative preferred stock, $1.62 per share on the 6 4% cumulative pref- 
ferred stock, and $1 50 ae share on the 6% cumulative preferred stock, 
all of $100 par value, al! payable Dec. 20 to holders of record Nov. 30. 
Similar payments were made on Sept 20, June 19 and March 26 last, and 
on Dec. 21 and on Sept. 21, 1936, and dividends at one-half of the regular 
rate were paid in each of the six preceding quarters prior to which r 
quarterly dividends were disbursed.—V. 145, p. 2871. 


Witherbee Sherman Corp.—Properties to Be Leased and 
Operated by Republic Steel Corp.—See latter corporation. 
Consolidated Earnings for 9 Months Ended Sept. 30, 1937 
(Excl. Port Henry Milling Corp. & Lake Champlain & Moriah RR. Co.) 
Ts NS. 8. ccnnsdd oe 4snmatnnaeeee ees tbaonnehene x$12,679 


x After deductions for operating expenses and normal Federal income 
charges, but before provision for Federal surtax on undistributed earnings. 


Wright-Hargreaves Mines, Ltd.—Fztra Dividend— 

The directors on Nov 10 declared an extra dividend of 5 cents per share 
in addition to the regular quarterly dividend of 10 cents per share on the 
common stock, no par value, both payable Jan. 3 to holders of record 
Nov 24. Like amounts were distributed in each of the 15 preceding quar- 
ters, prior to which the company made quarterly distributions of 5 cents 
| vd aoe, ant in addition paid an extra dividend of 5 cents per share on 

an. 2, : 

The directors at a later meeting declared a special interim dividend 
10 cents per share payable Jan. 15, 1938, to holders of % 

The company paid a specia) interim dividend of 10 cents per share on the 
common stock on Feb. 1, 1937.—V. 145, p 2871 


(Rudolph) Wurlitzer Co.—Optional Preferred Dividend— 

On Nov. 15, the directors declared a dividend on the outstanding shares 
of 7% cumulative preferred stock in the amount of $36.75 per share, pay- 
able, at the election of stockholders, either (a) in 14% shares of common 
stock of the company, $10 par value, plus $6.75 in cash, or (b) wholly in 
cash. This dividend will be paid on Nov. 26, to holders of record Nov. 15. 

Written notice of election must be received from preferred stockholders 
prior to the close of business Nov. 22, if such stockholders are to receive 
payment of the dividend wholly in cash rather than in common stock and 
cash.—V. 145, p. 3027. 


Yellow Truck & Coach Mfg. Co.— Accumulated Div. — 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Dec. 23 to holders of record Dec. 15. Similar amount was paid on Oct. 1, 
July 1 and on April 1, last. A dividend of $35 per share was paid on Dec. 26, 
1936, this latter being the first payment made on the preferred stock since 
Jan. 1, 1928, when a regular quarterly dividend of $1.75 per share was 
paid.—V. 145, p. 3027. 


York Corrugating Co.—Registers with SEC— 
See list given on first page of this department. 


York Rys. Co.—Earnings— 


12 Months Ended Sept. 30— 1937 1936 
Nee. dod ememneckoee $2,818,891 $2,543,734 
CE ONS a ain xrcedcndasaadaacnseee 1,470,015 1,158,430 
er neh ankenbene 162,771 176,014 
Provision for retirements... ...........-..-.-.-.- 271,611 234,271 
ES, on. cucetechusewensdWetuae 121,905 102,748 
ey ti ee. t sccteaubeasdabsweice 294,339 337 





Ee er are $498,248 
nn ae a citi 26,474 


$524,722 


$616,433 
24,993 





i ao ae Sat ,426 








Interest on funded debt__._....-...------------ 298,856 05,300 
Interest on unfunded debt________-..---------- 3,77 3,387 
Amortization of debt discount & expense-------- 36,203 36,978 
I RE SF... cae ndn nnd eit $185,887 $295,268 
a Dividends on preferred stock. ........-------- 20,003 80,000 
a a $165,884 $215,268 


a Dividends have not been paid since Jan. 30, 1937. 
Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year 1937. 


Proposed Extension Agreement Amended— 

The agreement for the extension of the first mortgage 5% bonds, due 
Dec. 1, 1937, former! rovided for the reduction of outstanding bonds 
from $6,116,000 to $ ,000. In order to vide further protection 
for bondholders, it has been decided to amend the extension agreement, to 
provide for the retirement of additional bonds to reduce the issue to an 
amount not exceeding $5,000,000. Thereafter the company have no 
right to issue any additional bonds under the mortgage. 

J. E. Wayne, ident, says: 

“The company has recently petitioned the Pennsylvania P. U. Commis- 
sion for the right to abandon its street railway lines and to furnish trans- 
portation service to the same area through its bus subsidiary. It is esti- 
mated that, if the petition is granted, this business, which is currently 
being handled at a loss in excess of $100,000 a year. can be made to return 
a profit to the company. This will of course substantially improve the 
investment position of the outstanding bonds. 

“The foregoing are indications of constructive steps which the manage- 
ment has taken to — bondholders, and we again urge you in your own 
interest to join with other bondholders to extend the bonds which you hold. 

‘‘In order to extend your bonds, they should be forwarded to Transfer and 
Paying Agency, 41 Trinity Place, N. Y. City.”—V. 145, p. 2871. 


Yukon Gold Co.—Earnings— 


Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 


Pounds tin produced -.. 1,601,000 000 3,935,000 3,436,200 
x Net profit._.......-- $421:000 276.468 $1,014,000 $740,271 
Net profit per share-_--- 12.0 cts. 7.9 cts. 28.9 cts. 21.2 cts 


= ane charges and Federal income taxes but before depreciation and 


etion. 
ote—No deduction has been made on account of surtax on undistributed 


profits.—V. 145, 1757. 
Zonite Products Corp. (& Subs.)—Earnings— 
Period End. Sept. 30— 1937—3 Mos 1 19o Bade Site 





Operating profit_—_-.--- $189,612 27 ,966 249 $172,139 
“| ee al a ae ee pes \ GRR Fe ,403 
Depreciation____....-- 17,192 16,701 51,366 3 
Federal income taxes --- 24,179 22,18 44, 36,688 
Prov. for future advert. 40,000 ~—=— ------ Sofie |  ecaces 
Net profit. ...------ $108,241 $87 ,762 $149,661 $80,748 
Shares capita! stock out- 
standing (par $1)_.-- 835,551 830,066 835,551 830,066 
Earnings per share.___- $0.13 $0.10 $0.18 $0.09 


Note—No provision for surtax on undistributed profits.—V. 145, p. 787. 
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COMMERCIAL EPITOME 
Friday Night, Nov. 19, 1937 
Coffee—On the 13th inst. futures closed 5 to 19 points 
net higher in the Santos contract, with sales totaling 72 lots. 
The Rio contract closed 7 to 4 points higher, with sales 
totaling 16 lots. Strength of Brazil’s dollar rate and further 
hedge lifting against actual sales aided the coffee futures 
market in today’s short session. Improvement of 350 reis in 
the dollar rate on top of a rally of 600 reis on Friday was 
traced to elimination of the official rate. With regard to 
Brazil’s coffee policy, news of which was promised for Friday 
at the latest, nothing has yet been heard. Pending this 
announcement, some were inclined to limit commitments 
both in futures and in actuals. The Havre market closed 
414 to 61% franes per 50 kilos higher on Saturday. On the 
15th inst. futures closed 10 to 15 points higher in the Santos 
contract, with sales of 124 lots. The Rio contract closed 9 
to 14 points higher, with transactions totaling 18 lots. The 
major portion of the advance was made at the opening and 
was sustained mostly through buying for the account of 
New Orleans interests. Buying was presumed to be against 
sales of actual coffee. Since it was a holiday in Brazil, there 
were no quotations on the movement of the dollar rate. 
Saturday’s quotation was 16.65 milreis to the dollar. In 
New York the rate today (Monday) was 6.10c., or about 
12 points higher. The Saturday quotation of 16.65 milreis 
to the dollar represented a reduction from Wednesday’s free 
market rate of 1.05 milreis. On the 16th inst. futures closed 
15 to 24 points net lower for the Santos contract, with sales 
totaling 122 lots, or 30,500 bags. The Rio contract closed 
18 to 24 points lower, with sales totaling only 28 lots. Re- 
stricted demand and increased selling became apparent fol- 
lowing the announcement in a eable to the exchange that 
the Bank of Brazil had stopped quoting official rates. 
Meanwhile the bank was offering free milreis at 17 to the 
dollar and nominally were buyers at 16.57. This seeming 
paradox of selling at a lower rate than at which they were 
buyers, was believed to be an effort to stabilize the market. 
Outsiders, however, were bidding 16.40 milreis, which is 
equal to 6.0934c., against the bank’s bid of 6.0314ce. Havre 
was 34 to 6 franes lower. On the 17th inst. futures closed 
8 to 10 points down in the Santos contract, with sales totaling 
136 contracts. The Rio contract closed 7 to 4 points down, 
with sales of 18 contracts. The market extended the declines 
that were scored the previous day, with many Santos posi- 
tions but a few points away from the extreme lows made last 
week. Hedge selling and local liquidation found the market 
almost bare of buying orders. Santos contracts opened 5 to 
17 points lower and later were 11 to 17 points lower, with 
March at 6.57c., off 13 points. Rio contracts, which did 
not become active until near the noon hour, were 7 to 10 
points lower, with March at 4.38¢., off 10 points. Cost and 
freight offers from Brazil were 10 to 30 points lower, with 
Santos 4s at from 7.10c. to 7.40c. Well described 34s were 
offered prompt at 7.35e. Santos 4s for January-December, 
1938, shipment were offered again at 7c. Milds were easier, 
with Manizales reported sold yesterday at 9\4c., off e., 
and offered at that figure today. In Brazil spot 7s were at 
16 milreis per 10 kilos, unchanged, while the milreis was 
quoted at 16.57 to the dollar, the rate bid by the Bank of 
Brazil yesterday. 

On the 18th inst. futures closed 9 to 14 points down in 
Santos contract, with sales totaling 45 contracts. The Rio 
Dee. contract closed 8 points net higher, while the other 
options closed unchanged to 1 point up. Further hedging 
sept Santos futures lower, while the Rio contract held about 
unchanged. Contracts for Sept., 1938, delivery were at a 
new low, while other months were near the extreme bottoms 
established last week. Brazilian markets were still closed. 
The free market exchange rate was quoted at 16.5 milreis 
to the dollar, an improvement of 70 reis. Cost and freight 
offers from Brazil were difficult to classify. Again rumors 
circulated that Santos 4s for Jan.-Dec., 1938, shipment had 
been done at 6%c., offers for forward shipment were known 
as low as 6.95c. Havre futures were 14 to 3 franes lower. 
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Today futures closed 3 points down to 1 point up in the 
Santos contract, with sales of 74 contracts. The Rio con- 
tract closed 5 points up, with sales of 12 contracts. A bank 
holiday in Brazil reduced coffee trading, the market moving 
little. Santos contracts opened 2 to 10 points lower and 
later stood unchanged to 6 lower, with Mar. at 6.46c., off 
5 points. Rio contracts were 1 point lower to 2 higher in 
early afternoon, with July at 4.33c., off 1 point. Cost and 
freight offers from Brazil were scarce because of the holiday 
with Santos 4s at from 7.10 to 7.40c. For Jan.-Dec., 1938, 
shipment, reports again circulated of business at 6.25¢e. The 
premium still existing on nearby offers is attributed to the 
fact that a large part of the two million odd bag Santos stock 
is owned by Government agencies which leaves a poor selec- 
tion from other sources. Havre was 2% to 7 franes lower. 
Rio coffee prices closed as follows: 











RS ere eae ee RET. ntteniitinnnatecdumbicn 6.50 
BO Ribs oceans cehGnacheookal Re beers knnsaduceadccesequse 6.50 
SORMNOG?.. .cicdkinnie ddussawé 

Santos coffee prices closed as follows: 
pg I es > AEE Te NS oo cect chm cis acannon 6.00 
BS. Alb.6 o0cbbbas. koa B.0e ORT . gc a vo endsssccusced 6.51 
Ey Ha eT 6.50 





Cocoa—On the 13th inst. futures closed 4 to 7 points net 
lower. This was reported to be one of the quietest sessions 
in a long while, with no trades at the opening. Transactions 
fell to 24 lots, or 322 tons. Operations were entirely routine 
in character. The coming crop is awaited with much interest. 
It is reported that both Brazil and Africa promise to furnish 
some interesting news developments. Local closing: Nov., 
5.85; Dec., 5.86; Jan., 5.84; March, 5.84; May, 5.92. 
On the 15th inst. futures closed 4 points higher to unchanged. 
The opening range was unchanged to 1 point off. Transac- 
tions totaled 192 lots, or 2,573 tons. London came in 3d. 
higher to unchanged, while futures on the Terminal Cocoa 
Market ranged unchanged to 3d. firmer, with 920 tons trad- 
ing. Local closing: Nov., 5.89; Dec., 5.89; Jan., 5.83; May, 
5.93; July, 6.00; Sept., 6.09; Oct., 6.10. On the 16th inst. 
futures closed 21 to 19 points off. Opening sales were exe- 
cuted at a 5-point loss. Transactions totaled 435 lots or 
5,829 tons. London came in 3d. to 6d. lower on the outside, 
while prices on the Terminal Cocoa Market ranged 3d. to 
74d. lower, with 3,180 tons trading. Official freeing of the 
Brazilian exchange from any Government control lowered 
Bahia cocoa prices sufficiently in terms of dollars to bring 
about some fairly liberal hedging of this cocoa on the New 
York Cocoa Exchange. The resultant pressure drove prices 
off quite sharply, the market ending about the lows of the 
day. Local closing: Nov., 5.69; Dec., 5.69; Jan., 5.62; 
May, 5.72; July, 5.79; Sept., 5.88. On the 17th inst. futures 
closed 3 to 8 points down. Transactions totaled 430 con- 
tracts. The market continued to sag under Brazilian hedge 
selling. This afternoon the market was 4 to 9 points lower, 
with December at 5.60c. Sales to early afternoon were fairly 
large, totaling 235 bags to that time. Warehouse stocks 
continue to decline. An overnight loss of 8,000 bags brought 
the total down to 1,237,169 bags, and a further drop is ex- 
pected on account of small stock afloat. Local closing: 
Dec., 5.56; March, 5.56; May, 5,66; July, 5.74; Sept., 5.83. 

On the 18th inst. futures closed 5 to 11 points net lower. 
Transactions totaled 478 contracts. Discouraged because 
there is no sign of the once expected Dec. squeeze, longs 
liquidated in the cocoa market or switched out of Dec. to 
deferred months. There was further hedge selling by 
Brazilian cocoa interests which augmented the pressure and 
forced prices into new low ground. This afternoon Dec. 
stood at 5.41, off 15 points. Trading was active, with a 
total of 325 lots transacted up to early afternoon. Ware- 
house stocks decreased 20,000 bags overnight. They now 
total about 1,217,000 bags. Local closing: Dec., 5.41; Mar., 
5.46; May, 5.55; July, 5.64; Sept., 5.73; Oct., 5.75. Today 
futures closed 28 to 24 points down. Transactions totaled 
451 contracts. Early gains of 6 to 10 points in cocoa futures 
were lost. when the stock market weakened, with the result 
that in early afternoon Dec. stood at 5.1lc., unchanged. 
The trade reported that manufacturers continued to buy 
actual cocoa only from hand to mouth. On the other hand, 
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they are drawing heavily on warehouse stocks. ¥A further 


decline of 18,000 bags took place overnight. The stocks now 


total only 1,199,000 bags. 

Sugar—On the 13th inst. futures closed 2 to 3 points net 
lower. Transactions totaled 109 lots, or 1,450 tons. The 
selling was largely hedging against actuals for trade account. 
Refiners were not inclined to follow the market for raws in 
the short Saturday session. Meanwhile quotations were 
unchanged from the close of the previous day. Excess 
quota raws continued on offer at 3.35¢e. Definitely _offered 
were 3,000 tons and 3,750 tons, both December-January 
shipment. It was presumed that interest existed about 
3 points under the asking level. The world sugar contract 
closed unchanged to 1% point higher. Dulness continued to 
reflect London, where raws were offered at the unchanged 
level of 6s. 24d. The Terme market closed 4d. to 14d. 
lower. On the 15th inst. futures closed 2 points higher to 1 
point lower. Transactions totaled 153 lots, or 7,650 tons. 
Of this total about half the business was in the nature of 
switches. A good portion of the business also re yresented 
hedge covering against Cuban selling and scattered liquida- 
tion. Outside speculation was reported to be light. There 
were 31 notices issued by Czarnikow-Rionda Co. today 
(Monday) against the November pesition, which were 
stopped by Slaughter, Horne & Co. November closed at 
2.42¢., up 2 points. The market for raws was a trifle easier. 
Trade consensus was that there were offerings of 1937 quota 
sugar at 3.35c., although details of the quantity were not 
available. For 1938 quota sugar, it was known definitely 
that bids were solicited at 3.30c. and that refiners were not 
there. The world sugar contract closed unchanged to 1% 

ints net lower. Transactions in this contract totaled 13 
ots. The London terme market was 14d. lower. On the 
16th inst. futures closed unchanged to 2 points lower. This 
level was approximately 5 points under the top levels of 
Friday. The easier tone reflected the raw market, which 
sold off to 2.42c. for spots and for 1938 positions was offered 
down to 2.38¢. Transactions in futures totaled 142 lots. 
The bulk of the selling came from the Wall Street house 
with the leading Cuban producing connection. It was taken 
by commission and trade houses that were believed to be 
lifting hedges and covering shorts on the scale-down. In the 
market for raws American purchased 31,000 bags of Cubas 
for early December arrival at 2.42c., cost and freight, a 
decline of 3 points in the spot price. At the close prompt 
offerings were held at 2.45¢., but it was not known what 
refiners would pay. For excess yee sugar the asking price 
was reduced to 2.38¢., cost and freight. The world sugar 
contract closed unchanged to 114 points lower. Transactions 
totaled 45 lots, or 2,250 tons. Asking price of raws in the 
London market was 6s. 114d., equal to 1.11 %e. f.o.b. 
Cuba, with freight at 22s. London terme prices were 14d. 
to Md. lower. On the 17th inst. futures closed unchanged 
to 1 point up in the domestic contract. The market absorbed 
a substantial volume of selling coming principally from pro- 
ducing sources. The market opened 1 point lower and later 
showed very little change from the opening range. One lot 
of 1,000 tons of September sold at 2.37c., off 1 point. In 
the market for raws it was believed further prompt sugars 
were obtainable at 3.32c., the new spot price, off 3 points. 
This was the price established yesterday when American 
bought 31,500 bags of Cubas loading Nov. 20. It was ru- 
mored that sales of 1937 quota sugars had taken place yes- 
terday at 3.30c., and that 1938 sugars had sold at 3.25c. 
Refiners are showing interest, it is said, but not much 
anxiety. The AAA figures on deliveries for October, 
which showed a drop of 60,642 tons as against the same month 
last year, were about as expected. World sugar contracts 
were quieter than in many weeks, with only March selling 
at 1.11, off 1 point. Sales totaled only 3 contracts. London 
futures were Y4d. to 4d. lower on sales of 7,000 tons. 

On the 18th inst. futures closed 3 points up to 1 point 
d ; c po p po 

own in the domestic contract, with sales totaling 144 con- 
tracts. This market turned active and strong when it devel- 
oped that refiners were willing to pay higher prices for raws. 
November was bid up 6 points to 2.47¢., while March rose 2, 
with sales at 2.37c. In the market for raws the spot price 
rose 3 points when the American Sugar Refining Co. paid 
2.45¢. for Cubas, equivalent to 3.35¢. duty paid. MeCahan 
paid 3.38e. for 2,000 tons of Philippines, due Nov. 23. Other 
raw sales were at — ranging from 3.32¢. to 3.35¢. duty 
paid basis. World sugar contracts opened unchanged and 
closed unchanged to 1% point up, with sales of only 19 con- 
tracts. In London raws stood at 1.07 %e. a pound, f. o. b. 
Cuba. Refined was reduced 114d. per hundredweight. 
Today futures closed 3 em net higher. TYansactions 
totaled 84 contracts in the domestic market. The world 
sugar contract was unchanged to 14 point up at the close, 
with sales of 27 contracts. Sugar futures continued to rise 
against the general commodity trend, the lever raising prices 
being the active refiner demand for raws. The spot price, 
after jumping 8 points yesterday to 3.50c., advanced 5 more 
on the asked price to 3.45¢e. today. Arbuckle apparently 
bought the last 1937 sugars on offer at 3.40c. for 5,243 tons 
in port. In the futures market March sold at 2.38c., up 4 
points. The world sugar contract in slow trading gained 
4 poe to 1.4114 for May. London was dull, 14d. lower to 
Yd. higher. 
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Closing quotations were as follows: 

+ a plese acrylate peter = ai el AE Pap Pe 2.28 

EE SPS BO ES a es nm eee 2.37 

ll SSE RE A IE TT << «4 da wnooontnaseeneownn 2.38 


Increase Noted in Sugar Consumption in United King- 
dom During Crop Year Ended Aug. 31 

Consumption of sugar in the United Kingdom during the 
crop year ending Aug. 31, 1937, totaled 2,388,598 long tons, 
raw value, as compared with 2,278,005 tons in the previous 
season, an increase of 110,593 tons or 4.8%, according to 
advices received by Lamborn & Co., New York. The firm 
further announced: 

Of the 1936-37 consumption, approximately 22% were home grown beet 
sugars, while imported sugars aggregated 78%. In the previous year, home 
grown beet sugars accounted for 24%, while the imported product re- 


presented 76%. 
Stocks of sugar in the United Kingdom at the beginning of the crop year 


on Sept. 1, 1937 totaled 261,700 long tons, as contrasted with 169,100 tons 
on the same date last year, an increase of 92,600 tons. 

Lard—On the 13th inst. futures closed 5 to 12 points net 
lower. The opening range was 2 to 5 points higher, these 
gains attributed to scattered buying induced by the large 
decrease in lard stocks in this country last month. From 
these opening levels prices steadily declined and closed at 
about the lows of the day. Lard clearances from the Port of 
New York as reported today (Saturday) were manner 
heavy and totaled 211,200 pounds, destined for Bristol, 
England. Hog prices at Chicago at the close of the week 
were nominally steady. Total hog receipts at the leading 
Western markets today were 16,800 head, against 28,300 
head for the same day last year. Liverpool lard futures 
closed unchanged to 3d. lower. On the 15th inst. futures 
closed 20 to 22 points off. Lard futures ruled easy at the 
start of the week due to selling influenced by the weakness 
in grains and hogs. Trade interests were anticipating 
another decrease in Chicago lard stocks for the first half of 
November, but in spite of this buying interest was light. 

Some selling for trade account also had a depressing in- 
fluence upon the market. Chicago lard stocks report issued 
after the close of the market showed that supplies at the 
leading mid-West packing center decreased 9,647,000 pounds 
during the first half of this month. Trade interests were 
looking for a decrease of 8,000,000 to 10,000,000 pounds. 
Export shipments of lard from the Port of New York ever 
the week-end were moderately heavy and totaled 160,160 
pounds, destined for Hamburg. Hog prices at Chicago 
closed at 15e. to 25c. lower for the day, due to the very 
heavy receipts at the leading Western packing centers. 
Total marketings were 104,000 head, against 139,000 for 
same day last year. On the 16th inst. futures closed 5 to 
17 points net lower. The opening range was 2 to 7 points 
off from the previous close. Rather heavy pressure drove 
prices down 10 to 20 points further in the active deliveries. 
Part of these losses were recovered in the later trading, 
though the market showed substantial declines at the close. 
Export clearances of lard today totaled 973,435 pounds, 
destined for London and Liverpool. Liverpool lard futures 
were ls. to 9d. lower. Hog prices at Chicago ended 10c. to 
15¢. lower. Total marketings for the Western run amounted 
to 102,500 head, against 112,000 head for the same day last 
year. The top price on hogs at Chicago was $8.65, and the 
bulk of sales reported ranged from $8.40 to $8.60. On the 
17th inst. futures closed 10 to 17 points net higher. Opening 
prices were 5 points lower on the nearby December, due to 
scattered selling prompted by the weakness in hogs. Stronger 
grain markets later had a favorable influence on lard values, 
the lard market showing substantial gains at the close. Lard 
exports from the Port of New York yesterday were mod- 
erately heavy and totaled 207,291 pounds, destined for 
Hamburg, Glasgow and Rotterdam. Hog prices at Chicago 
closed 5c. to 10c. lower. Total receipts for the Western run 
were 77,500 head, againet 107,000 head for the same da, 
last year. The top price on hogs at Chicago was $8.60, wit 
sales reported at prices ranging from $8.30 to $8.55. Liver- 
pool lard futures were 3d. to 9d. lower. 

On the 18th inst. futures closed 35 to 40 points net lower. 
Lack of support by trade interests was the principal factor 
in the severe decline that was registered today. Prices 
started 10 to 15 points lower, but later declined 40 to 42 
points below previous finals, which proved to be the lows of 
the day. Trade interests, it is stated, do not appear anxious 
to support the market during the period of heavy hog market- 
ings. Hog prices at Chicago closed 10 to 20c. lower for the 
day. The top price was $8.40, with the major portion of 
sales reported ranging from $8 to $8.15. Total receipts at 
the Western packing centers were 77,300 head, against 
114,000 head for the same day a year ago. There were no 
lard exports reported today from the Port of New York. 
Liverpool lard futures were unchanged to 6d. higher. Today 
futures closed 37 to 13 points net lower. This weakness was 
attributed to the further break in the grain markets and the 
declining securities market. The movement of hogs was also 


regarded as a bearish influence. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December -__.........-- 9.75 9.55 .50 9.60 9.25 8.90 
BT FTO A Te 9.45 9.27 9.12 9.30 8.95 8.75 
} ERR RHE ou 9.40 9.27 9.15 9.30 8.90 8.77 
pA A BE. 9.45 9.22 9.07 9.22 8.87 8.65 


Pork —(Export), mess, $33.75 per barrel (per 200 pounds); 
family, $31.75 (40-50 pieces to barrel), nominal, per barrel. 
Beef: (export), steady. Family (export), $26 to $27 per bar- 
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rel (200 pounds), nominal. @ut Meats: Pickled Hams — 
Pienic, Loose, c.a.f.—4 to 6 lbs., 1934e.; 6 to 8 lbs., 18ce.; 
Sato 10 lbs., 15\%4e. Skinned, Loose, c.a.f.—14 to 16 lbs., 
20 4e.; 18 to 20 lbs., 18 %e. Bellies: Clear, f.o.b., New York 
— to 8 lbs., 24e.; 8 to 10 lbs., 24e.; 10 to 12 lbs., 24ce. 
Bellies: Clear, dry salted, boxed, N. Y.—16 to 18 lbs., 16 %e-; 
18 to 20 lbs., 167%e.; 20 to 25 lbs., 16%%e.; 25 to 30 lbs., 
1634e. Butter: Creamery, firsts to higher than extra and 
premium marks—311% to 38e. Cheese: State, Held, ’36— 
22 to 24c. Eggs: Mixed Colors—-Checks to special packs — 
18 to 30 %e. 

Oils—Linseed oil prices are still quoted 10.2 to 10.4c. 
per lb. in tank wagons. Quotations: China Wood —Resale, 
nearby, tanks 15 to 15\%e. Futures 141% to 15c., bid prices 


nominal. Coconut: Crude, November, forward .04\c.; 
Pacific Coast, nearby .04c.; both offered prices. Corn: 
Crude, West tanks, nearby —.06%c. bid, no offer. Olive: 


Denatured: Spot, drums —$1.15 to $1.20; Shipment —$1.05 
bid, no offer. Soy bean: Crude, tanks, West forward, — 
055% to .06c.; L.C.L., N.Y.—no bid, offered at .O08c. 
Edible: 76 degrees—10%e. Lard: Prime—12e. offered; 
Ex. winter strained .1le. offered. Cod: Crude, Norwegian, 
light filtered —39c. bid, no offer. Turpentine: 3214 to 36\e. 
Rosins: $6.85 to $8.05. 


Cottonseed Oil, sales, including switches, 180 contracts. 
Crude, 8. E.. 5%e. Prices closed as follows: 


PP cicncacseds TA cin tls «cnemetiededene 6.94@ -... 
ERS gee FS eee 6.95@ .... 
I ee bing ola alee eit 4 CC. . cne nad ameasan 69.9 @ 7.00 
| AP GRE Pgs! eae Ie 7.05@ ...- 


f Rubber—On the 13th inst. futures closed 31 to 35 points 
net lower. The market opened 12 to 18 points net lower and 
continued to slip downward, although there was no special 
pressure in evidence. Transactions totaled 1,750 tons. Out- 
side prices were quoted on a spot basis of 14 ce. for standard 
sheets. London and Singapore closed steady, but were 
lower for the day. Local closing: Nov., 14.75; Dec., 14.77; 
Jan., 14.15; March, 15.00; May, 15.12; July, 15.19; Sept., 
15.26. On the 15th inst. futures closed 9 to 12 points off. 
Disappointment over October statistics and further down- 
ward revisions in the consumption estimate for the rest of 
the year brought enough scattered liquidation into the 
rubber market to cause considerable losses. There was a 
rally during the day which brought prices up 25 points above 
the opening level. At the opening, futures had shown losses 
of 25 points with the exception of the October contract, 
which opened 1 point higher. Transactions declined to a 
total of 2,630 tons, which was considerably smaller than 
recent volumes. Outside prices were quoted on a spot basis 
of 14%4c. for standard sheets. London and Singapore closed 
quiet and dull, respectively, prices 4d. to 3-l6d. lower. 
Local closing: Nov., 14.65; Dee., 14.67; Jan., 14.75; March, 
14.89; May, 15.00; July, 15.10; Sept., 15.16; Oct., 15.19. 
On,the 16th inst. futures closed 25 to 30 points net lower. 
The opening range was 13 to 26 points lower, from which 
level there was a slight rally. The market receded again in 
the later trading. Transactions were relatively light, totaling 
only 2,540 tons for the full trading session. The outside 
market was again a very quiet affair. Outside prices were 
quoted on a spot basis of 14/4c. for standard sheets but were 
possibly a shade easier during the day. London and Singa- 
pore closed dull and easier, prices declining %d. to 14d. 
Local closing: Nov., 14.38; Dec., 14.40; Jan., 14.48; March, 
14.59; May, 14.73; July, 14.82; Sept., 14.90. On the 17th 
inst. futures closed 8 to 11 points net higher. Transactions 
totaled 144 contracts. The market ruled steady in dull 
trading. The opening range was unchanged to 8 points 
higher. Firmness was partly in sympathy with London, 
where the market closed with a firm tone, unchanged to 
1-16d. higher. However, Singapore was 1-32 to 1-16d. lower. 
Rubber shipments from Malaya were unofficially estimated 
at 34,500 tons for the first half of November and 61,000 tons 
for the full month, compared with 47,342 tons shipped in 
November last year. Local closing: Dec., 14.48; March, 
14.70; May, 14.82; July, 14.93; Oct., 15.05. 

On the 18th inst. futures closed 5 to 10 points net higher. 
Firmer cables created a somewhat better feeling in the rubber 
trade here. Futures opened 6 to 20 points higher and were 
steady during the morning on sales totaling 1,210 tons. Dec- 
cember advanced 12 points to 14.60 and March 12 to 14.82. 
Singapore cabled that prices there were higher on short 
covering and Japanese buying. C. I. F. offerings were light 
and high. London closed 1-16 to 7-32d. higher. Local 
closing: Dec., 14.56; March, 14.80; May, 14.91; July, 14.98; 
Sept., 15.06; Oct., 15.15. Today futures closed 22 to 30 
points net lower. Transactions totaled 279 contracts. 
Rubber futures were lower in sympathy with easier Singapore 
and Liverpool, while strike news from the tire industry was a 
contributing factor in causing prices to ease off because it 
pointed to diminished consumption. Trading was fairly 
active, totaling 1,820 tons up to early afternoon. December 
at that time stood at 14.32c., off 24 points. London closed 
3-32d. to 13-16d. lower. It was estimated that United King- 
dom rubber stocks had decreased 1,100 tons this week. 


— —- nn — games ~ — 

Hides—On the 13th inst. futures closed 4 points higher to 
2’points lower. The market opened weak today (Saturday), 
but subsequently rallied, most of the initial losses cone ac, 
out by,the time the final bell for the session ended. The 
market showed losses at the opening of 10 to 20 points, but 
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gradually worked higher as the session progressed. Trans- 
actions totaled 1,800,000 pounds. Domestic spot business 
was reported sluggish. The last trading reported in the big 
packer hides included 18,000 September-October branded 
cow hides at 11 %e. a pound. In the Argentine market there 
were 12,500 October frigorifico steers sold at 13 4c. a pound. 
Local closing: Dee., 10.55; March, 10.85; June, 11.20; 
Sept., 11.51. On the 15th inst. futures closed with drastic 
net declines of 55 to 57 points. The market opened with 
losses of from 15 to 21 points. Offerings increased while 
buying power was rather weak, with the result that prices 
suffered a severe setback for the day. Transactions totaled 
5,280,000 pounds. Stocks of certificated hides in warehouses 
licensed by the exchange remained unchanged at 817,640 
hides. No important developments were reported from the 
domestic spot hide market today (Monday). Local closing: 
Dec., 10.00; March, 10.35; June, 10.63; Sept., 10.94. On 
the 16th inst. futures closed 32 to 35 points net lower. Heavy 
liquidation attributed to unfavorable conditions existing in 
the domestic hide and leather situation and the weakness in 
the securities and other markets forced the hide market to 
new low levels for the current movement in unusually heavy 
trading today (Tuesday). The opening range was 15 to 25 
points under the previous close, from which there was no 
rally, prices closing at or about the lows of the day. The only 
spot hide sales heard of included 12,000 branded cows at 
11 }gc. a pound, unchanged from the last previous business, 
but reported to be about 114c. above the levels indicated 
by the hide futures market. The big packers, it is reported, 
still have about 1,500,000 hides on hand at present. Trans- 
actions in futures today totaled 11,640,000 pounds. Local 
closing: Dec., 9.65; March, 10.00; June, 10.30; Sept., 10.62. 
On the 17th inst. futures closed 20 to 21 points net lower. 
The market continued under pressure of commission house 
liquidation, opening 10 to 25 points net lower and later dipped 
to new lows for the season, with December touching 9.45c., 
off 20 points. Reports that light cows sold at 1le. and lack 
of news of a stimulating character caused general selling and 
liquidation by disappointed longs. Sales to early afternoon 
totaled 3,720,000 pounds, the total for the day being 243 
contracts. Local closing: Dee., 9.45; March, 9.79; June, 
10.10; Sept., 10.41. 

On the 18th inst. futures closed 74 to 80 points net lower. 
The market broke to new low ground under continued 
liquidation of commission house accounts by discouraged 
longs. Selling converged against December in advance of 
first notice day. Prices touched the lowest point since 
April, 1933. This afternoon December was off 44 points at 
9.01c. and March was 69 points lower at 9.10c. Prices closed 
about 14 to 21 points up from the lows of the day. Local 
closing: Dec., 8.67; March, 9.05; June, 9.30; Sept., 9.61. 
Today futures closed 45 to 37 points net lower. Transactions 
totaled 327 contracts. Liquidation of December contracts 
continued to weigh heavily on the hide futures market. The 
opening was 15 to 25 points lower and the market declined 
further later in active trading, which to early afternoon 
totaled 7,400,000 pounds. At that time December stood at 
8.34¢., off 33 points, the maximum loss. There was no news 
on the spot market. 

Ocean Freights—Chartering has been moderately active 
the past week, with rates in all branches of the trade fairly 
steady. Charters included: Grain: 35 loads, Atlantic range 
to Antwerp-Rotterdam, Dec. 5-27, 3s. 3d. North of Hat- 
teras to Denmark, Dec., norate. Saigon to United Kingdom- 
Continent, Nov., 41s. 3d. 36 loads, 10%, St. Lawrence to 
Antwerp-Rotterdam, Nov., 4s. 6d., option picked United 
Kingdom ports at 4s. 9d. 40 loads, 10%, Gulf to Greece, 
Dec., 4s.744d. 42 loads, 10%, Gulf to Antwerp-Rotterdam, 
Dee. 10-28, 3s. 6d. Sugar: Cuba to United Kingdom, Dec., 
21s. 6d. 8,500 tons, Philippines to United States, three 
ports loading, three ports discharge, $10, Jan. Cuba to 
United Kingdom-Continent, Dec., 21s. 9d. Scrap: North 
Atlantic range to United Kingdom, Dec., 25s. 6d. Gulf to 
United Kingdom, Nov.—Dec., 28s. 6d. Gulf to United 
Kingdom, Nov.-Dec., 28s. 6d. St. Johns to United King- 
dom or Continent, Nov.-Dec., no rate. Gulf to Genoa or 
Savona, $8.25; Cicitaveechia, $8.50; Pionbino, $8.75 (note 
95c. stevedoring charges), Dec. 20—Jan. 10. 

Coal—The movement of anthracite in Eastern centers 
continues below earlier expectations, according to latest 
reports. The recent drop in temperature has apparently 
had little appreciable effect on demand. Reflecting improve- 
ment in the car supply situation, the 100% car rule at coal 
mines has been suspended by railroads. Chicago reports 
that more cars are available for coal loadings as a result of 
smaller shipments of sand, stone, gravel and other building 
materials, together with diminishing shipments from the 
East and South to the lower Lake Erie ports for dock load- 
ings. The Association of American Railroads has restored 
the 200% privilege to operators withdrawn last Sept. Total 
anthracite production for the six-day week of November 6 is 
estimated at 941,000 tons by the United States Bureau of 
Mines, a decrease of 6.8% compared with the five-day week 
of Oct. 30. 

Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. ae 
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Wool—The wool situation continues mixed, with much 
uncertainty prevailing as to the worth of wool from the 
manufacturing standpoint. It is reported that there is a 
two-priced market situation for the raw material in the 
Boston district. Advices state, that large holders of wools, 
as well as consignees, are caught between comparatively 
low-priced hedge sales being made by an increasing number 
of wool concerns and low bids made by manufacturers and 
topmakers. It is asserted that some responsibility for the 
prevailing low raw material rates is attached to Texas 
growers, who for several weeks have been selling their wools 
at prices very close to the wool value indicated by the top 
pret shed of 63c. for Class 3 wool, which includes average 
Texas 12 months. This selling is regarded as having a 
marked effect on sentiment as well as detrimental to stability 
of values. It is stated that Boston dealers, irked by the 
constant decline in the raw material, have finally taken un- 
precedented action in cautioning the Texas Sheep and Goat 
Raisers’ Association against selling wool at prices which do 
not represent the true value of the commodity. It is stated 
to be the general belief that the recent sharp decline in wool 
quotations was not justified. Owned wool is in generally 
strong hands and the growers of the Northwest have shown 
no desire to sell their wool at panic prices. 


Silk—On the 15th inst. futures closed unchanged to 1 %c. 
lower. The opening range was 2c. down to 4c. off. February 
futures came in for most of the selling. Transactions totaled 
1,460 bales. Grade D at Yokohama dropped 5 yen to 730 

en and showed 10 yen loss at Kobe, the price there register- 
ing 735 yen. Yokohama futures ranged 2 yen lower to 3 yen 
higher, while at Kobe they were 4 to 7 yen firmer. Cash sales 
for both Japanese centers were 500 bales, while transactions 
in futures totaled 2,540 bales. Local closing: Nov., 1.62%; 
Dec., 1.591%; Jan., 1.571%; March, 1.544%; May, 1.53; 
June, 1.53. On the 16th inst. futures closed unchanged to 
le. off. The opening range was ec. off to unchanged. 
Transactions totaled 800 bales. Grade D at Yokohama lost 
2% yen, bringing the price to 73214 yen. At Kobe Grade D 
lost 5 yen, bringing the price down to 735 yen. Bourse quo- 
tations at Yokohama were 2 to 11 yen higher, while at Kobe 
they were 2 yen lower to 2 yen firmer. Cash sales at these 
Japanese centers were 525 bales, while futures totaled 2,950 
bales. Local closing: Nov., 1.624%; Dee., 1.59%; Jan., 
1.571%; March, 1.54; May, 1.53; June, 1.52144. On the 17th 
inst. futures closed 214c. to le. up. Steadiness prevailed 
in the silk market today. Transactions were light, totaling 
only 350 bales. The price of crack double extra silk in the 
New York spot market was up le. to $1.6914. At Yoko- 
hama the bourse closed 4 to 9 yen lower, but Grade D silk 
outside was unchanged at 73214 yen. Yen exchange was 
ly higher. Local closing: Nov., 1.65; Dec., 1.601%; Jan., 
1.59; March, 1.544%; May, 1.54; June, 1.54. 

On the 18th inst. futures closed 3% to 2c. net lower. 
Commission houses liquidated December or switched from 
that position into June at a difference of about 6c. In ad- 
dition cables were weak. As a result the market sold off 
about 2c. a pound on sales of 640 bales up to early afternoon. 
At that time December stood at $1.57 %, off 3c. In the New 
York spot market the price of crack double extra silk de- 
clined le. to $1.68'4% a pound. The Yokohama bourse 
closed 5 to 9 yen lower, while grade D silk outside was 24 
yen lower at 730 yen a bale. Yen exchange declined 1% to 
2914. Loeal closing: Dec., 1.571%; Jan., 1.5544; March, 
1.52; May, 1.51%; June, 1.514%. Today futures closed 
1% to 2c. down . Transactions totaled 120 contracts. 

Raw silk futures opened unchanged to 1%c. lower, and 
the market continued easy throughout the morning on sales 
totaling 960 bales. December stood at $1.55, off 2e., and 
March at $1.90, off 2. The price of crack double extra silk 
in the New York spot market was 2c. lower at $1.66. In 
Yokohama Bourse prices were 8 to 15 yen lower. Grade 
D silk outside was 1214 yen lower at 71714 yen a bale. 


COTTON 
Friday Night, Nov. 19, 1937 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 195,034 
bales, against 245,688 bales last week and 263,182 bales the 
previous week, making the total receipts since Aug. 1, 1937, 
4,536,852 bales, against 4,010,796 bales for the same period 
s seer showing an increase since Aug. 1, 1937, of 526,056 
ales. 














Receipts at— Sat Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston ____ _- 9,888) 19,506) 9,451) 7,988) 3,767) 6,123) 56,723 
Houston_-___._-- 106} 6,810) 8,685) 3,185) 3,991) 13,056) 41,833 
Corpus Christi-_- 320 160 21 337 228 ----| 1,066 
Beaumont- ----- pe oainial duab a inion aiiante 321 321 
New Orleans__--} 8,805) 16,595) 21,601} 7,060) 16,437) 8,604| 79,102 
Mobile____..--- 1,584) 1,717 885 445 45 815) 5,897 
Jacksonville ._-- 162 ein eine oseanl pe 162 324 
Savannah __-_-- 241 283 364 387 124 222; 1,621 
Charleston -- ~~~ - 611 36 584 70 375; 2,104) 3,780 
Lake Charles_-_-.-. oan omnes wine a ants 371 371 

ilmington.—.._- cane 16 6 6 17 85 
Norfolk. ....--- 870 610 296 630 638 659} 3,703 
Baltimore _....- wand panies smee aown nee 208 208 
Total this week__! 28,627! 45,717! 41,903! 20,108! 26,017| 32,662!195,034 


























Tne following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 
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1937 ? 1936 Stock 
Recapay’ Th S A This SinceA 
Nov. “his Since Aug is ince Aug 
Week | 1, 1937 | Week | 1, 1936 1937 1936 

Galveston--.-...- 56,723/1,222,145| 98,607|1,202,962} 920,749) 926,613 
Texas City...... TDN ilppet Laneee sali weecn--| ------ 50 
Houston. --.-.--..| 41,833|1,164,277| 65,793) 905,532) 823,224) 588,465 
Corpus Christi-..| 1,066) 382,477) 2,131) 272,756 88,3 74 
Beaumont.-...--- 321 7.814 961 9,42 16,427; _27,0 
New Orileans_.-.- 79,102)1,195,938| 66,207|1,083.073| 927,785) 759,379 
_ “ees 5,897) 136,640) 8,214) 144,504 80,950) 123,17 
Pensacola, &c-..-| ----| 52,560 384, 76,718) 14,833 9,247 
Jacksonville ----- 324 3,427 5 3,516 4.013 2,721 
Savannah ......- 1,621| 107,849} 1,167 94,404) 158,766) 158,184 
Charleston ------ 3,780| 155,360) 4,094) 127,117 75,396 64,279 
Lake Charles- - -- 371 67,617 312 51,462 41,287| 27,732 
Wilmington ----- 85) 5,511} 1,262) 10,620 10,986 17,573 
, | SEE 3,703 25,295 789 19,224 25,599) 31,494 
New York...s«o- camel sannnk aikhaa -anlgbindpall 100 100 
BOStOD... -cccccee eaes| eccoceo mandl) «pees 3,150 3,555 
Baltimore. -..... 208 9,942 465 9,482 950 925 

Totals_-_--.---|195,034'4.536.852/251 ,440' 4,010,796 3,192,608'2,812,147 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1937 1936 1935 | 1934 1933 1932 
Galveston...-. 56,723 98 607 67 ,826 37,349} 102,195 88,436 
Houston -.-... 41,823 65.703 89.020 30,598 97 ,08 130,540 
New Orleans. 79,102) 66,297) 70,932) 39,078) 54,23 44,977 
> 5,597 8,214 12,407 ,624 4,406 10,412 
Savannah --... 1,621 1,167 7,449 4,257 3,54 1 
Doce ~easacsl -ahment <anienn a énecne 1,753 
Charleston - - - 3,730 4,094 8,318 4,693 2,075 2,245 
Wilmington -. 1) 1,262 1,105 1,026 671 2,631 
a 3,703 1,739 1,348 2,228 1,515 1,74 
DEPCEPEIRONE séanaael 4tnekel Sheek; “ances  deseesl ~ aannne 
All others... - 2,290 4,307; 13,538} 11,413) 20,034) 22,911 
Total this wk-| 195,034) 251,440) 271,993) 133,525) 285,757| 308,468 
Since Aug. 1.-/4,536,85214,010,796|4,235,814|2,662,66014,407 ,90914,464,525 








The exports for the week ending this evening reach a total 
of 175,211 bales, of which 70,833 were to Great Britain, 
19,940 to France, 24,769 to Germany, 18,102 to Italy, 2,371 
to Japan, 787 to China, and 48,409 to other destinations. 
In the corresponding week last year total exports were 194,934 
bales. For the season to date aggregate exports have been 
2,230,088 bales, against 2,059,145 bales in the same period 
of the previous season. Below are the exports for the week. 















































Week Ended Exported to— 

Nov. 19, 1937 
Exports from— | Great Ger- 

Britain| France| many | Italy | Japan | China | Gther | Total 

Galveston. ...-- 5,865) 9,07% 4,562} 8,370} 1,123 ----]| 11,409] 40,409 
Houston __-.--- 22,162) 5,832) 6,155) 8,463 300 287| 5,330) 48,529 
Corpus Christi-- ‘ 1,895 atic wood ‘as oteca 473) 2,371 
New Orleans __.-| 27,070 875] 10,895 — 200 500} 3,149) 42,692 
Lake Charles--- . — oneal &,ane wim ae pier ail 
Mobile.._.-----| 8,015) 2,073 nae eewe Lede wo iied .---| 10,088 
Jacksonville _ - - - 335 sen ——_ oO — ad all 60 395 
Savannah ---. -- 25 occa ee — nee soaacarsa 190 215 
Charleston -- - -- 4,375 thea 729 aan naam coves Ese: 6.008 
_ a 366 185 975 seth wenied wea waitin 1,526 
Los Angeles - -- 2,614 en 1,450 100 745 ----| 16,523] 21,435 

0 70,833) 19,940) 24,769) 18,102} 2,371 787) 38,409}175,211 
Total 1936__-.-- 34,581) 27,235) 21,312) 15,475] 65,620) 2,858] 27,850)194,934 
Total 1935. .-- 55,798| 25,7611 20,486| 8,219] 65,318 2,762) 43,023/221,367 

From Exported to— 

Aug. 1, 1937, to 
Nor. 19, 1937 | Great | | Ger- | j 
Exports from— Britain | France| many | Italy Japan | China | Other | Total 














Galveston. ---- 143,051 103,233 113,248) 60,227) 28,358 5,893 104,807] 558,817 
Houston. _-_.--| 136,096 94,002) 88,754) 49,523) 14,292) 7,247! 94,680 484,594 
Corpus Christi_| 81,818) 62,982 50,705) 50,217) 23,031 3,500) 53,457) 325,710 
Beaumont ---- 3,178 eas 1,900 a lear dinuadl ae: 200 5,278 
New Orleans--| 141,346 98,229 64,740) 39,629 10,056 1,200) 68,975) 424,175 
Lake Charles -. 7,991, 4,703 St ..--| 14,762; 28,664 
Mobile .....-- 49,330! 9,769 23,644 3,588 —-.___- ----| 9,075 95,406 
Jacksonville _ -- 515 od gee GRR Bane 60 642 
Pensacola, ‘7 28,535 112. 10,559) _, Bese” Bese ae 243 39,549 
Savannah _ __-_- | 39,659 ----| 25,604) ee ----| 3,181; 69,092 
Charleston _ - - 74,219 ecco! 2a,meL Fs gree, .--!| 2,670, 99,120 
Norfolk_ _- 870} 1.879 9,727) --.-.- 420 -....; 1,339) 14,235 
Gulfport _ - 1,142 250 768 Se ee abate 100 2,260 
New York =e ee | 132 4 ——- 5,761 
Boston _____. Re. Sic 2xee, 2 250 =- 1,065) 1,457 
Baltimore.__..| ------| ot ees | Epps Ses eee ee 70 
Philadelphia -- 113 sae | es indie 1,727) 2,555 
Los Angeles._.! 13,118; 5,629} 7,678, 1,162 15,729 ___-| 23,403) 66,719 
San Francisco. 1,720 = 806 owen 1,788 1,676) 5,984 

WOE ssccee 722,843 382,052) 420,464'206,665 93,928 17,840 386,296 2230,088 
Total 1936__-_-_| 430,784'366,451| 311,410,102,383) 578,035 7,993 262,0792059, 135 
Total 1935____| 537,925 236,531| 271,630,145,833 577,389 15,947 347,961'2133,216 











NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of September the exports to the Dominion the present season 
have been 10,169 bales. In the corresponding month of the preceding season the 
exports were 14,754 bales. For the two months ended Sept. 30, 1937, there were 
16,348 bales exported, as against 24,308 bales for the two months of 1936. 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Nov. 19 at— Leaving 

Great Ger- Other ; Coast- 

Britain| Francs | many | Foreign| wise Total 
Galveston_____ 19,400} 16,700} 14,000) 18,100} 3,000) 71,200) 849,549 
Houston ______ 8,337| 9,478) 2,060) 15,104) 1,062) 36,041} 787,183 
New Orleans__| 16,349) 19,991) 2,147) 7,378) 15,209) 61,074) 866,711 
Savannah ____-_ Gitte be diliacel whines odin need ----| 158,766 
Charleston _ ___ gaa annette pee aaa pple oe 75,396 
Mobile_______ 1,912} 2,214 aS ----| 7,344) 73,606 
Norfolk_______ Si dk alee peeees sanaiitite scent snusdence 25,599 
Other ports_-_- shan onde ae pe ee ove ----| 180,139 

Total 1937__| 45,998) 48,383) 18,207] 43,800) 19,271/175,659/3,016,949 
Total 1936_-_| 25,016) 42,708) 17,131) 87,721) 3,192/175,768/2,636,379 
Total 1935__' 41,700| 56,467! 34,762'109,729| 2,1411244,799/2,749,084 
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Speculation jn cotton for future delivery was not very 
active the past week, the market being more or less in 
the doldrums, with prices working gradually lower. The 
outlook has been anything but encouraging to the holders 
of contracts. The lower trend of all commodity markets, 
together with the depressed state of the securities market, 
not to speak of the uncertainty over legislation at Washing- 
ton, have had anything but a wholesome effect on senti- 


ment. 

On the 13th inst. prices closed 10 to 13 points net lower. 
The market ruled heavy during most of the session. Volume 
was not large and fluctuations were narrow. There was more 
hedge selling, however, which furnished a few more contracts, 
and this combined with scattered liquidation, depressed 
values. Foreign operators were on both sides of the market, 
but houses with foreign connections sold on balance and 
Bombay was a moderate seller. Trade houses bought 
moderately, but demand was not aggressive and there was 
comparatively little new outside interest. The tendency: n 
the south to place cotton in the government loan, or to hold 
it for developments, has deprived the market of its usual 
number of contracts and this absence of selling has given 
prices a steady appearance, even though it was generally 
admitted that the situation is artificial, brought about by the 
government loan at prices above those prevailing in the open 
market. It was reported from Federal sources that 1,857,869 
bales of cotton had been officially placed in the loan up to 
Nov. 11 at an average loan price of 8.48c. a pound, bringing 
the total amount of money involved to $82,836,210. South- 
ern spot markets as officially reported, were 7 to 13 points 
lower. Average price of middling at the 10 designated spot 
markets was 7.88c. On the 15th inst. prices closed 7 to 8 
points net lower. The market continued its downward 
course today, influenced by the lower foreign markets, the 
downward trend of stocks, December liquidation and absence 
of any appreciable demand. The market opened steady at a 
decline of 6 to 8 points. Sentiment was reactionary early, 
due to lower Liverpool cables and week-end accumulation of 
hedge selling. A continuance of quiet conditions in the dry 
goods trade and a further reduction in steel operations acted 
as a drag when rallying tendencies appeared. The Liver- 
pool market opened 5 to 8 points lower and closed 6 to 8 
points lower. General liquidation and some hedging were 
reported in the foreign market, with demand generally poor. 
Disappointing overseas advices and Secretary Wallace’s 
speech regarding the unhealthy position of American cotton 
also discouraged sentiment abroad. Southern spot markets as 
officially reported were 7 to 10 points lower. The average 
price of middling cotton at the 10 designated spot markets 
was 7.79c. On the 16th inst. prices closed 1 to 4 points net 
higher. The market opened steady and off 3 to 7 points. 
The early heaviness was a reflection of the lower foreign 
markets. A contributing factor in the early declines was ar 
increase in foreign offerings as well as overnight accumulation 
of hedge selling. This reaction, however, was short-lived 
because prices steadied quickly when stocks rallied. De- 
cember liquidation was an early factor, but later spot in- 
terests absorbed nearby offerings in addition to support from 
New Orleans interests, the latter apparently buying on 
differences. Trade price fixing and a dwindling of southern 
offerings assisted in bringing about the rallies. Textile 
markets offered little encouragement and spot houses locally 
reported a lack of interest. Southern spot markets, as 
unofficially reported, were unchanged to 5 points higher. 
Average price of middling at the 10 designated spot markets 
was 7.82c. On the 17th inst. prices closed 8 to 9 points off. 
The market advanced slightly in the early dealings, rising 
at one time to gains of 4 to 7 points, but later the list turned 
reactionary and values lost all of their improvement, register- 
ing substantial net declines at the close. Liquidation of De- 
cember in advance of first notice day Nov. 24, was a factor. 
The news from Washington indicated only a good deal of 
confusion over farm legislation, with not much expectation 
of quick action on it. Southern spot markets as officially 
reported, were unchanged to 10 points lower. Average price 
of middling at the 10 designated spot markets was 7.74c. 

On the 18th inst. prices closed 3 to 5 points off. The 
market followed the late decline of the previous day, and 
by the start of the last hour active positions were 7 to 9 
points under the previous close. Trading was still small 
in volume, with the undertone barely steady. Dealers and 
traders continued to follow developments in Washington 
closely. Interest was displayed in a report that the House 
Agriculture Committee had adopted the report of its sub- 
committee on a cotton program for the proposed farm bill. 
The bill, drafted by Representative Fulmer, would set up a 
system of voluntary production control on a tilled acreage 
basis. Marketing quotas and penalty taxes would be elimi- 
nated. Because of the absence of a normal carrying charge 
allowance at present prices, floor traders are withholding 
commitments in the distant positions. 

Today prices closed 2 points up to unchanged. The early 
gains in the cotton market were maintained this afternoon 
in a limited volume of trading. At the start of the final 
hour of business the list was up 2 to 6 points from yester- 
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day's closing levels. December traded at 7.74, an advance 
ot 6 points, and January was 5 points higher at 7.75. The 
market opened irregularly, with initial prices one point 
lower to two points higher. A definite upward trend was 
noticed in subsequent trading. Aggressive liquidation in 
the December contract was the feature of the opening, 
although this was partly discounted by trade buying. Com- 
mission houses, New Orleans and the South sold, while the 
Continent and Liverpool bought moderately. The easiness 
in Worth Street was continued late yesterday, and the vol- 
ume of business again was small. Total sales this week 
were reported at a little more than a day’s production. 

_ The official quotation for middling upland eotton in the 
N - York market each day for the past week has been: 
Middling upland. Paintin 300 M93 TI05 Weds ba 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 7%-inch cotton at the 10 markets on Nov. 18 
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% 15-16 |1 In. & % 15-16 |1 In. & 
Inch Inch | Longer Inch Inch | Longer 
PE ig ma Spotted— 
-65 on] .90 on/1.14 on||Good Mid_...- .14 on} .33 on! .54 on 
St. Good Mid.-| .58 on] .83 on/1.07 on||St. Mid______- .05 off! .15 on] .36 o 
Mid.._../ .50 on] .75 on; .99 on||/Mid__.____._- .64 off] .43 off| .23 off 
 _ Seem -35 on} .61 on] .84 on|/*St. Low Mid_./1.48 off/1.32 off|1.18 off 
Mid..........| Basis | .25 on| .48 on||*Low Mid____- 2.24 off}2.14 off|2.07 off 
St. Low Mid_.-| .61 off| .36 off] .18 off|| Tinged— 
Low Mid_.___./1,41 off.1.25 off|1.13 off}|Good Mid_-.--- .45 off] .29 off] .13 off 
*St Good Ord /2.15 off 2.10 off|2.05 off||St. Mid_._.-..] .71 off] .53 off] .36 off 
*Good Ord. 2.77 off,2.75 off|2.73 off||*Mid ._.._ ....}|1.50 off|1.39 off|1.27 off 
Extra Whtte— *St Low Mid. -/2.30 off 2.24 off,2.17 off 
Good Mid___..} .50 on| .75 on| .99 on||*Low Mid. ___- 2.89 off|2.84 off|2.80 off 
St. Mid_____.. .35 on} .61 on] .84 on Yel. Statned— 
Mid..........| Even | .25 on} .48 on|iGood Mid__-_.- 1.22 off'1.05 off] .93 of 
St. Low Mid__.| .59 off! .35 off] .16 off||/*St Mid______/1.72 off1.52 off/1.43 off 
Low Mid______ 1.39 off 1.22 off|1.11 off||*Mid______.__}|2.41 off|2.28 off, 2.22 off 
*St. Good Ord _|2.13 off 2.08 off 2.02 off]| Gray— 
* Good Ord _ _._|2.75 off,2.73 off/2.71 off]|Good Mid_..-- -56 off] .36 off] .19 off 
| | St. Mid. ...... .80 off! .59 off| .43 off 
*Mid______._.'1.40 off 1.26 off 1.15 of 





* Not deliverable on future contract. 


New York Quotations for 32 Years 

_The quotations for middling upland at New York on 
Nov. 19 for each of the past 32 years have been as follows: 

00c.| 1929 -]1913 


37 : , 
IED conns 12.23c.|1928 ----- 19.80c./1920 _-... 17.55c.}1912 ----- 12.40c. 
1935 -...- 12.45¢.|1927 ----. 19. 1919 ..... 39.15c./1911 ----- 9.50¢ 
1934 -.... 12.55¢c. | 1926 --... 12.9 BPE wscoe 28.40c.}1910 -.--- 14.55c. 
1933 -.... 0.15¢c.|1925 --... 21.00c.}1917 ---.. 30.10c./1909 -.--- 14.80c. 
= 6.25c.|1924 --.-- 24.35c./1916 ---.- 20.50c./1908 -.--- 9.55c. 
MEBE ccone 6.30c. | 1923 .-.-.- 35.20c./1915 -...- 11.75c.| 1907 ----- 10.80c. 
1930 ....- 10.90c. | 1922 --... 25.71 1914 -.... 7.50c.|1906 ---.- 11.10c. 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


















































Saturday Monday Tuesday |Wednesday| Thursday Friday 
Nov. 13 Not. 15 Noo. 16 Nov. 17 Nov. 18 Noo. 19 
Dec.(1937) 

Range_.| 7.85- 7.93| 7.77- 7.84| 7.71- 7.82| 7.71- 7.85| 7.63- 7.72| 7.67- 7.77 

Closing .| 7.85 ——| 7.78 ——| 7.80- 7.82| 7.71 ——| 7.68 ——]| 7.69- 7.70 
Jan.(1938) 

Range ..| 7.89- 7.97| 7.81- 7.84| 7.74- 7.82) 7.74- 7.89| 7.70- 7.74| 7.69- 7.76 
uae 7.89 ——| 7.8l1n 7.82 ——| 7.74 ——| 7.70 ——| 7.72n 
eb.— 

Range..|/——- ——/—— od 

Closing .| 7.92" 7.84n 7.86n 7.77n 7.73n 7.75n 
M arch— 

Range_.| 7.93- 8.02| 7.87- 7.93| 7.82- 7.90) 7.81- 7.95) 7.72- 7.81| 7.75- 7.84 

Closing .| 7.95 ——| 7.87 ——| 7.90 ——|/ 7.81 ——| 7.77 ——| 7.79 —— 
April— 

Range..|—_- S$ — | —- i | ————-O "1 —- 
a 7.97n 7.89" 7.93n 7.84n 7.79" 7.80n 
May— ... 

Range_.| 7.99- 8.08] 7.92- 7.99) 7.88- 7.97| 7.87- 8.01| 7.77- 7.86) 7.81- 7.89 

Closing .| 8.00 ——| 7.92- 7.93) 7.96- 7.97| 7.87 ——| 7.82 ——| 7.82- 7.84 
June— _.. 

Range. .|—- | ———- | —_ 
’ —- 8.02n 7.94n 7.98n 7.89n 7.84n 7.85n 

vy 

Range__| 8.05- 8.13] 7.96- 8.04) 7.93- 8.01] 7.92- 8.06] 7.83- 7.91] 7.84- 7.94 
oe: 8.05 ——| 7.97 ——| 8.01 ——| 7.92 ——/ 7.87 ——/ 7.88- 7.89 
ug.— 

Range _.|——— —_ 
aan’ 8.08 8.00n 8.04n 7.95n 7.91n 7.91n 
; Rang 2. f——-— Ol ———- OO — 1 — 
“ Closing _| 8.11” 8.032 8.07n 7.98n 7.95n 7.94n 
cat .— 

Range__| 8.15- 8.20} 8.07- 8.13] 8.02- 8.10} 8.01- 8.13] 7.93- 8.00) 7.95- 8.04 
uae 8.15 ——| 8.07 ——| 8.09- 8.10} 8.01 ——/ 7.98 ——| 7.98 —— 
OU.— _-- 

RaxLge..|/—_- _ —_—_—_—- |——- > OS >i in >  - 
Closing _|—— —_—|!—- — 
n Nominal. 


Range for future prices at New York for week ending 
Nov. 19, 1937, and since trading began on each option: 











Option for— Range for Week Range Since Beginning of Option 

ee errr ee 8.15 Oct. 19 1937;12.40 July 12 1937 
Dec. 1937__| 7.63 Nov. 18] 7.93 Nov. 13] 7.53 Nov. 8 1937|13.93 Apr. 5 1937 
Jan, 1938__| 7.69 Nov. 19] 7.97 Nov. 13] 7.50 Oct. 9 1937|13.94 Apr. 5 1937 
SaaS 7.69 Nov. 3 1937|13.85 Mar. 31 1937 
Mar. 1938__| 7.72 Nov. 18] 8.02 Nov. 13] 7.52 Oct. 8 1937|13.97 Apr. 5 1937 
Ae Teck ccnss cocactiznadhse sannchl asses. sesrébabiaanesece  oanuee a 
May 1938_.| 7.77 Nov. 18} 8.08 Nov. 13] 7.60 Oct. 8 1937/12.96 Mar, 21 1937 
; 2 ee ee 9.63 Aug. 27 1937|11.36 July 27 1937 
July 1938__| 7.83 Nov. 18] 8.13 Nov. 13] 7.65 Oct 8 1937}11.36 July 27 1937 
Alem. 1088.) 225m cen nnnlecw nnn cnc cwwlecceccnn ococncccfoocceess o-restso 
re ee rrr ere eet) pe yt 
Oct. 1938- 7.93 Nov. 18! 8.20 Nov. 13' 7.85 Nov. 4 1937! 8.52 Oct. 16 1937 














The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
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figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday ) we 
add the item of exports from the United States, for Friday 






























only. 

Nor. 19— 1937 1936 1935 1934 
Stock at Liver = bales. 661,000 725,000 454,C00 870,000 
Stock at ade Ma parame he 141,000 97 G00 76,000 66,000 

Total Great Britain.........- 802,000 822,300 530,000 936,000 
re re. emesis 175,900 169,600 144,000 349,000 
Stock at Havre. _-.-.-.-..--- .--- 222,000 205,000 93 ,000 150,060 
Stock at Rotterdam_-..-...----- 20,000 16,006 10,600 27 000 
Gee G0 UMIOED  cosacoaccece aneeese 6 an8nes 29,000 72,000 
i eae 50 ,000 17,000 70,000 42,000 
Stock at Venice and Mestre- ---- 15,000 7,CG6O 10,000 9,000 
Gemeee £6 Ties. cccccesocescces 3,000 6,000 2,000 7,000 

Total Continental stocks- ---.- 485,000 420,000 358,000 656,000 

Total European stocks----.-.--- 1,287,000 1,242,000 888,000 1,592,000 
India cotton afloat for Europe--- 21,000 91,000 45,000 51,000 
American cotton afloat for Europe 650,000 371,000 09,000 275,000 
Egypt, Brazil,&c., afi'tfor Europe 151,000 182,000 159,000 166,000 
Stock in Alexandria, Egypt - - - - - 286,000 347,000 266,000 301,000 
Stock in Bombay, India. __-.-.-- 558,000 593,000 385,000 67,000 
<9 3: A eee 3,192,608 2,812,147 2,993,883 3,091,918 
Stock in U. 8. interior towns__--2,459,694 2,373,757 2,321,538 1,983,174 
i ee eee 47,106 39,331 32,135 19,3 

Total visible supply-.--------- 8,652,408 8,051,235 7,599,556 8,046,482 

Of the above, totals of American and other descriptions are as follows: 

American— 

Live 0! ae bales. 289,000 253,000 196,000 232,000 
Manchester stock. ......------- 73,000 53,0 52,000 29,000 
p 0” SSA 130,000 101,000 95,000 281,000 
a wm edited 190,000 69,000 7,400 125,000 
Other Continental stock._....--. 64,000 18,000 6,400 91,000 
American afloat for Europe---_-- 650,000 371,000 509,000 275,000 
U. 8. port stock. ___-.....-----3,192,608 2,812,147 2,993,883 3,091,918 
U. 8. interior stock... .........- 2,459,694 2,373,757 2,321,538 1,983,174 
Ws tee ee OT 0 cvecnccucs 47,196 39,331 32,135 19,390 
TGR DNOOE . «cn cnncccene 7,095,468 6,190,235 6,337,556 6,127,482 
East Indian, Brazil, &c.— 
Liv itch & trie ch ak nena 372,000 472,000 258,000 638,000 
Manchester stock. ..........<-- 68,000 44,000 24, 37,000 
; 0 DE ae 45,000 68 ,900 48,000 69,000 
DE ite ob dneowcnene 32,000 36,000 19,000 25,000 
Other Continental stock......--. 24,000 28,000 58,000 5,000 
Indian afloat for Europe_-_--.--- 21,000 91,000 45,000 51,000 
E t, Brazil, &c., afloat......-. 151,000 182,000 159,000 166,000 
St in Alexandria, Egypt----- 286,600 sal 0 266,000 301,000 
Stock in Bombay, India___.-.--- 558,000 593,000 385,000 567,000 
Total East India, &c......--- 1,557,000 1,861,000 1,262,009 1,919,000 
FOG BIMEEOUE, cncccccessees 7,095,408 6,190,235 6,337,556 6,127,482 
Total visible supply eedemesad 8,652,408 8,051,235 7,599,556 8,046,482 
Middling uplands, Liv. i... 4.55d. ° 6.76d. ° 6.774. ° 6.91d. 
Middling uplands, New ae 7.8Ac. 12.18¢. 12.30c. 12.55c. 
Egypt, good Sakel, Liverpool_--. 9.28d. 11.54d. 10.38d. 9.56d. 
Broach, fine, Liverpool_......--. 3.87d. 5.61d. 6.20d. 5.56d. 
Peruvian Tanguis, g'd fair, L’'pool 5.90d. Sa «enh > -scemes 
C.P.Oomra No.1 staple,s'fine,Liv 4.02d. GIR. seadem' sebsne 


Continental imports for past week have been 216,000 bales. 

The above figures for 1937 show an increase over last 
week of 143,885 bales, a gain of 601,173 over 1956, an 
inerease of 1,052,852 bales over 1935, and a gain of 
605,926 bales from 1934. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 









































Movement to Nov. 19, 1937 Movement to Nov. 20, 1936 
Towns Beceipts _ Shtp- | Stocks Beceipts Ship- | Stocks 
ments | Nov, | ments | Nov. 

Week | Season | Week | 19 Week | Season | Week 20 
Ala., Birming’m| 2,705) 35,562 975 33,017) 2,648, 51,307| 2,857 56,117 
Eufaula ____- “gi 200)... 10,280 200, 7,687) 143, 10,521 
Montgomery.| 940) 40,112) 421 53,053 552) 36.081) 1,343 66,308 
Selma... - 1,343| 64,866 592 65,683, 353, 49,880 2,945 74,466 
Ai&.,blytheville| 4,418) 109,443 2,932107,401| 9,283 147,061) 9,355112,469 
Forest City..| 2,564) 35.732, 1.262, 30,240! 1,796] 26,125, 2,490 14,853 
Helena. -__.-- 4,000; 66,685, 4,000 41,420) 2,083) 48,925 | 771 31,808 
Hope---.-..- 2,876) 58,350 1,458) 25,947) 1,460, 49,061) 3,281, 22,086 
Jonesboro..-| 1,25: 26,794 784| 28,048} 1,032) 16,347) 1,320 13,259 
Little Rock..| 7,884, 111,710 4,588) 97,969 6,183, 145,912, 5,100,121,094 
Newport....| 2,371 442 625 25,721) 1,523, 23,767| 1,197) 19,849 
Pine Bluff...) 11,812} 121,147) 6,673, 80,076} 8,342 ‘),034) 2,578 72,440 
Walnut Ridge} 2,885) 43,694 2,093, 37,436] 2,301] 38,825) 2,797 24,173 
Ga., Albany..-| 286) 15,322) 59, 10,126 112, 10,695, 149 18,129 
Athens... _.- 3,545} 31,633| 873 31,229 370} 16,470, 830) 23,017 
Atlanta. ___. 9,350, 77,344 2,068123,655| 15,663) 93,612 4,077132,778 
A ----| 4,563} 113,758 1,876136,653| 7,392) 133,430 7,368'138,987 

Columbus...} 1,000 .200 700 34,950 700| 6,925 400 34, 
Macon.....- 425| 35,337) 522) 36,137 561; 29,713, 759, 39,663 
Rome...___- 826, 13,932) 650 21,904! 1, 14,828, 1,000, 28,637 
La., Shreveport] 4,420 126,145) 2,530, 76,533 2,300, 94,952 2,771) 43,099 

Miss.Clarksdale| 8,081| 155,458, 9,161! 86,010} 9,076 117, 6,948, 63, 
Columbus...| 2,298) 31,671) 1,087 32,343] 1,405 33,665 1,387) 35,470 
Greenwood - .| 11,172 ,568, 8,553127,708] 10,389 214,921] 14,4281112,792 
Jackson _...- 1,914) 55,101) 1,500 36, 975, 54,871) 1,809 31,218 
Natchez ._..| 1,398 11,989| 139 8,541 370, 12,932) 687 7,572 
Vicksburg_..| 3,604) 34,032) 1,750 21,766| 1,742 32,447) 2,045 20,215 
Yazoo City..| 2,131) 51,444) 2,492 35,519] 2,465 45,734' 2,672, 23,990 

Mo., St. Louis.| 6,314 56,072, 6,172, 2,458| 12,185, 110,899, 12,1 
N.C.,Gr’nsboro 136, 1.085! 84 2,057 273} 5,342) 425) 2,712 
ma— | 

15 towns *_- won 339,071| 24,666 218,711| 13,373, 131,954 13,123/113,406 
8. C.,Greenville} 4,121' 46,697; 1,995 68,294) 3,948 .258, 2,308) 70,904 
Tenn.,Memphis/101,033 1,077,068, 90,020 606,056/115,162 1,378,791 96,887 732,592 
Texas, ALilene_| 2,281; 37,7 2,015 6,841) 1,466, 32,115 1,046 5,061 
Austin... __- 356 15,7 168 2,032 745, 12,938 799, 1,554 
Brenham..__ 83, 12,923 98 3,230' 329 4,718 226 2,794 
Dallas__._-- 1,617| 74,619} 895 17,647| 1,360, 65,429 2,832) 14,405 
Paris. ____.- 2,353, 8142) 1,803 25,236) 1,143 60,326 2.041 11.491 
Robstown . .. 1; 15.65% 100 1,140 56, 13,320 222, 2,013 
San Antonio - 82, 7,221) ....| 630 6.454 1 992 
| 2,051; 36,33 789 1,829] 1, 30,793, 869 13,370 
Waco......- 1,688 80,597) 1,760 20,764] 3,319 69,103 1,739| 9,024 
Total, 56 towns|263,052 3,613,805'190.928 2459694'249, 137 3,657,713 218,266 2373757 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 72,124 bales and are tonight 
85,937 bales more than at the same 
receipts of all the towns have been 
the same week last year. 


riod last year. The 
3,915 bales more than 























Chronicle Nov. 20, 1937 
Market and Sales at New York 
| Futures SALES 
Spot Market Market : 
| Closed Closed Spot \Contr'ct| Total 
Saturday--_|Quiet, 13 pts. dec___|Steady__.----- 500 ape 500 
Monday ---|Quiet, 7 pts. dec__-- gee oiiice ‘sdctew wien 
Tuesday ___|/Steady, 2 pts. adv__|Very steady - -- 600 Bey 2 600 
Wednesday _|Quiet, 9 pts. dec____|Steady___----- 200 eel 200 
Thursday ._|Steady, 3 pts. dec__|Steady__._--.-- 256 eek 256 
Friday ---_-- Steady, 1 pt. adv __|Steady_._.__.-- 300 alain 300 
Tes WA. ocoscnens Ce RS: EP oy ETE Ve Aa 1,856 ss tics 1,856 
a eh | Rees) eC ee 30,3301 78,000'108,330 














Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














1937 1936— 
Novo. 19— Since Since 
Shipped— Week Aug.1 Week <Aug.1 
ey ew da 6,172 56.158 12,109 112,168 
ae Sn in, ncseecncceneé 6,400 57,445 4,700 61,190 
eo eae cen ,041 100 2,467 
. & 3% erage as eee 1,732 90 5,044 
Vin, Veins DOIN. . 6 ce cccnces 3,491 63,175 4,472 66 ,068 
Via other routes, &c_....____--- 45,988 224,517 26,000 222,520 
Total gross overland._....___- 62,051 404,068 47,471 469,457 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 208 9,942 465 9,482 
Between interior towns________~_- 192 3,197 286 4,58 
Inland, &c., from South_______.- 4,402 75,175 12,804 138,770 
Total to be deducted_..._.__-_- 4,802 88,314 13,555 152,834 
Leaving total net overland *__.57,249 315,754 33,916 316,623 





* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 57,249 bales, against 33,916 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 869 bales. 

















1937. 1936——— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Nov. 19____- 195,034 4,536,852 251,440 4,010,796 
Net overland to Nov. 19_______- ; 315,754 33,916 316,623 
Southern consumption to Nov. 19.105, 1,885,000 125,000 2,040,000 

Total marketed. .........._-- 357,283 6,737,606 410,356 6,367,419 
Interior stocks in excess__---_---- 72,124 1,638,139 30,871 1,190,990 
Excess of Southern mill takings 

over consumption to Nov.1_... ---- 196 ,844 aaa 518,003 
Came into sight during week---_-- SG 407 . stone C6L.50F -. tesstae 

Total in sight Nov. 19_-__.__- ---- 8,572,589 eooe 8SO7T6A12 
North. spinn’s’ takings to Nov. 19 41,926 508,080 80,463 586 ,908 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
19385—Nov. 22............- 2 ft Sear eee 7,543 ,608 
19064—Nov. 23.......<.<<-- Rs os ann: <n nse os an per eae 5,095,585 
1963—Nov. 24............ ET TENG os data ciesasenkene 7,388,458 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended 

Nov, 19 Saturday; Monday | Tuesday, Wed'day;Thursday; Friday 
Galveston. ____- 7.70 7.62 7.65 7.56 7.52 7.54 
New Orleans - -- 8.07 7.97 7.97 7.90 7.88 7.90 
7.95 7.88 7.90 7.81 7.78 7.79 

8.05 7.98 8.01 7.91 7.88 7.99 

8.20 8.10 8.10 8.00 7.95 7.95 

7.95 7.88 7.90 7.80 7.78 7.80 

8.10 8.03 8.06 8.06 8.02 8.04 

7.85 7.75 7.80 7.70 7.65 7.70 

7.75 7.68 7.71 7.61 7.58 7.59 

Little Rock_ ~~. 7.80 7.70 7.75 7.65 7.60 7.65 
Sc ethonnce 7.30 7.23 7.26 7.16 7.22 7.24 
Fort Worth___- 7.30 7.23 7.26 7.16 7.22 7.24 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





















































Saturday Monday Tuesday |Wednesday| Thursday 
Nov. 13 Noo. 15 Nov. 16 Nov. 17 Noo. 18 Nov. 19 
Nov (1937) |-—— — |— — 
December_| 7.98 ——| 7.90- 7.91] 7.92 ——| 7.88 ——/| 785b-786a| 7.91 —— 
Jan. (1938)} 8.00 Bid.| 7.91 7.92 ——| 7.88 ——| 7.86 ——| 7.91 —— 
February .|—— —_—l—- — 
rs 8.06- 8.07] 7960- 797a| 7.96 ——/| 7.90 ——| 7.87- 7.88] 7.99 —— 
Dp abate dite at —_—_— 
a enoce 8.09 ——| 8.01- 8.02] 8.02 ——/ 795d- 796a| 7.90 ——| 7.94- 7.95 
ee — _indam 
sere 8.12- 8.13] 8.04- 8.05] 8.07 ——/ 8.00- 8.01] 7.94- 7.95] 7.96- 7.97 
August ___|—— Sela 
September |—— a 
— --| 8.20 Bid.| 8.14 ——/ 814d- 815a} 8.08 ——/ 8.02 ——/ 8.05- 8.06 
‘one— 
Spot ..... Barely stdy| Steady. Steady. Steady. Quiet. Steady 
Options.__.! Steady. iBarelystdy! Steady. Steady. Steady. Steady 





“Annual Cotton Handbook’’—This publication now 
makes its 67th appearance. As in p ing issues, this 
“‘Handbook”’ is a complete statistical record of the cotton 
trade as it applies to supply and distribution of cotton. 
— makes it indispensable for all who deal in that com- 
modity. 


New York Cotton Exchange Fixes Limitation of 
Interest—The Board of Managers of the New York Cotton 
Exchange voted Nov. 15 to set the maximum limit of interest 
on future contracts for the delivery in any one month by 
any member, firm, or corporation, and his or its affiliations, 
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at 250,000 bales for delivery in November, 1937, and in all 
months up to and including October, 1938. 


New Member of New York Cotton Exchange—At a 
meeting of the Board of Managers of the New York Cotton 
Exchange held Nov. 15, Umadutt Surajmal Nemani of 
Shivnarayan Nemani, Bombay, India, engaged in the cotton 
commission business, was elected to membership in the 
Exchange. Mr. Nemani is a member of the East India 
begs 3 , cr Ltd., and the Liverpool Cotton Associa- 
ion, ; 


Cotton Loans of CCC Aggregated $82,836,211 Through 
Nov. 11—The Commodity Credit Corporation announced 
on Nov. 12 that “Advices of Cotton Loans” received by it 
through Nov. 11, 1937, showed loans disbursed by the 
Corporation and held by lending agencies on 1,857,869 
bales of cotton. The amount of the loans aggregated $82,- 
836,210.53 and represented an average loan of 8.48 cents 
per pound, the Corporation said. 


Census Report on Cotton Consumed and on Hand, 
&c., in October—Under the date of Nov. 13, 1937, the 
Census Bureau issued its report showing cotton consumed in 
the United States, cotton on hand, active cotton spindles 
and imports and exports of cotton for the month of October, 
1937, and 1936. Cotton consumed amounted to 526,464 
bales of lint and 72,928 bales of linters, compared with 
601,837 bales of lint and 73,700 bales of linters in September, 
1937 and 651,086 bales of lint and 73,170 bales of linters in 
October, 1936. It will be seen that there is a decrease 
in October, 1937, wheu cumpared with the previous year, 
in the total lint and linters combined of 124,864 bales, or 
17.2%. The following is the statement: 

OCTOBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


[Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales; 











Cotton Consumed Cotton on Hand 
During— Oct. 31 Cotton 
Spinales 
Three In Con- ;In Public| Active 
Year Months | suming | Storage During 
October| Ended | Establish-|&atCom-| October 
(bales) | Oct. 31 ments presses | (Number) 
(bales) (bales) (bales) 
United States..........- { 1937| 526 ,464|1,732,681/1,418,602/9,758,419/23,724,272 
1936/651,086}1,855,867|1,412,603/8 ,034,194/23,662,464 





1937|449,797]|1,467,084/1,216,736/9,693,248]17,604,590 


Cotton-growing States_-.-. 
1936] 546,129/1,553,316)1,249,847|7,986,914/17,387,342 
54,680 




















New England States... . 1937| 62,934} 218,740) 161,57 5,444,236 
1936] 83,721} 243,858} 132,253 41,775) 5,540,236 
All other States.......-.- 1937] 13,733 46,857 40,287 10,491 675,446 
1936] 21,236 58,693 30,503 5,505 734,886 
Included Above— 
Egyptian cotton......-... { 1937} 5,731 18,980 23,063 11,566 
1936} 5,978 17,929 23 ,663 13,006 
Cther foreign cotton.-.--... 1937} 8,213 31,188 27,512] 21,295 
1936} 7,863 23,456 12,638 12,220 
Amer.-Egyptian cotton... ||1937 731 2,228 2,943 3,867 
1936} 1,750 4,798 4,276 2,551 
Not Included A bdove— 
{ 1937} 72,928] 218,843] 204,493 54,289 
1936 73,170! 208,166' 160,810 52,810 





Imports of Foreign Cotton (500-lb. Bales) 




















Country of Production October 3 Mos. End, Oct. 31 
1937 1936 1937 1936 

Ss stcethacndnnransdaeanaesaed 6,276 4,911 12,556 14,956 
St sts acirennapine einatiiinna nse wihe.wn 15 38 326 133 
CN o:c:ieened-sd eed duiigaindaial 582 284 2,687 1,843 
Tl Sl, - ctdcantenadimeddenttnenas “ssi | ee Gt 4,344 
We BN. oc cwcccetdeadevtieedne 1,788 1,931 5,817 10,062 
CC ea at a . wane 857 419 
BOM. 020 cedasbeuetsnunetinens 4 8,743 9,944 22,243 31,757 








Linters imported during two month ended Sept. 30, 1937, amounted to 
. 766 equivalent 500-pound bales. 





Exports of Domestic Cotton Excluding Linters 
(Running Bales—<See Note for LAnters) 





Country to Whtch Ezported 

















October 3 Mos. End. Od. 31 
1937 1936 1937) 1936 
218,753| 171,655] 474,614] 344,313 
139.453| 144/801] 282°779| 828.190 
66.391| 45.655} 158.722} 72,675 
140,280] 98,928] 279,450] 200,683 
29,937] 25,256] 58,379] 44,085 
108:552| 74,315] 208,469] 140.751 
26.737] 253.031] 68.673] 441,398 
atts 2'3 214 2°350 
48,136] 37.817] 64,115] 62,346 
20,682 : 41,365] 16,057 
798,921! 861,016! 1,636,780! 1,613,127 











Note—Linters exported, not included above, were 24,308 bales during October 
n 1937 and 32,135 bales in 1936; 61,684 bales for the three months ended Oct. 31 
in 1937 and 55,521 bales in 1936. The distribution for October, 1937, follows: 
United Kingdom, 8,180; Netherlands, 581; Belgium, 37; France, 5,538; Germany, 
3,788; Italy, 3,291; Canada, 1,270; Panama, 20; Honduras, 2; Japan, 951; South 


Africa, 650 
WORLD STATISTICS 

The world’s production of commercial cotton, exclusive of linters, grown 
in 1936, as compiled from various sources, was 30,024,000 bales, counting 
American in bales and foreign in bales of 478 pounds lint, while 
the wer gen oe of cotton (exciusive of linters in the United States) for 
the year ended July 31, 1937, was 30,820,000 bales. The total number of 
spinaing cotton spindles, both active and idle, is about 149,000,000. 

Census Reprt on Cottonseed Oil Production—On 
Nov. 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand, and exported for three months ended Oct. 31, 


1937 and 1936: 
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COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS) 
































Received at Milis* Crushed On Hand at Mills 
State Aug. 1 to Oct. 31 Aug. 1 to Oct. 31 Od. 31 
1937 1936 1937 1936 1937 1936 

BD atincet dadénmi 224,643} 198,984) 158,905) 129,405 68,019} 70,296 
[ep phe 353,305} 291,709} 159,946] 128,846; 193,743) 163,489 
California. .........- 99,188 73,741 39,707 30,400 64,949 ,449 
CRs s inicctnansed 294,818] 232,694) 220,040) 165,232 77,106} 69,339 
Louisiana ..........- 184,538} 174,180} 108,825 92,961 75,917 82,893 
Mississippi ___.....-- 563,194] 603,200) 253,567} 220,584] 317,912] 384,652 
North Carolina_.....| 128,156 96,436 73,223 64,757 55,344] 32,369 
124,284 42,035] 84,570 24,649 40,216 18,441 
115,601 87,995 85,360 68,289 30,891 20,891 
211,447} 247,821) 107,140} 100,169} 104,720) 148,463 
979,482} 593,016] 602,492] 378,049) 399,862] 224,843 
96,330 82,563 45,124 41,352 51,802 41,482 
United States____- 3,374,986\2,724,374'1,936,899'1 444,693'1,480,48111,301,607 








* Includes seed destroyed at mills but not 42,394 tons and 21,926 tons on hand 
Aug. 1, por 29,453 tons and 25,275 tons reshipped for 1937 and 1936, respectively . 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, 
AND ON HAND 























Produced Shipped out 

Item Season On Hand Aug. 1 to Aug. 1 to On Hand 

Aug. 1 Oct. 31 Oct. 31 Oct. 31 
Crude oil, Ibs... {|1937-38] *11,141,266] 573,358,088] 497,961,272] *155,547,539 
1936-37 19,191,508} 430,257,248) 382,093,862] 123,006,689 
Refined oil, Ibs_ {|1937-38] a441,052,343/ b369,678,656| | _..-.--- a332 260,347 
1936-37} 318,873,305) 294,353,475]  ___.---- 310,252,636 
Cake and meal, /|/1937-38 41,952 854,288 759,698 136,542 
ll RI se 1936-37 65,053 644,804 517,772 192,085 
Hulls, tons...__. 1937-38 43 ,422 501,594 441,684 103 ,332 
1936-37 23,893 372,214 277,826 118,281 
Linters, running || 1937-38 61,547 437,341 249,357 249,531 
. ee 1936-37 43,819 344,289 263,735 124,373 
Hull fiber, 500-/|1937-38 1,828 17,750 4,203 15,375 
Ib. bales _ _ _._||1936-37 88 11,770 8,136 3,722 

Grabbots, motes, 

&c., 500-1b.{|1937-38 7,379 21,321 8,100 20,600 
SS 1936-37 2,¢91 13,989 7,995 8,985 





* Includes 4,272,188 and 38,420,065 pounds held by refining and manufacturing 
establishments and 4,369,480 and 39,231,060 pounds in transit to refiners and 
consumers Aug. 1, 1937, and Oct. 31, 1937, respectively. 

a Includes 13,349,453 and 9,650,507 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
and 7,957,878 and 10,505,185 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1, 1937 and Oct. 31, 1937, respectively. 

b Produced from 398,034,652 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR TWO 
MONTHS ENDED SEPT. 30 














Items 1937 1936 

Exports—Oil, crude, pounds. ...-------.-------- 64,418 24,974 
ee ae eae rrr 824,603 411,227 
Cake and meal, tons of 2,000 pounds.....---.--- 9,281 1,054 
TAOS, TUM DEE. «nw dnccdiscocdissinscuce 37,376 23,386 
Te, Ss, EE. 3. > cocccescateressesl. .; senaunen 839,418 
eC ee  aeeseba *19,644,616 23,955,291 
Cake and meal, tons of 2,000 pounds.-_.....-.-- 595 170 
2,766 9,626 


Linters, bales of 500 pounds-_-_-__..-..-.--.----- 


* Amounts for October not included above are 873,054 pounds refined, ‘‘entered 
directly for consumption” and 100,148 refined ‘withdrawn from warehouse for 
consumption.” No oil was “entered directly into warehouse." 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that no great damage to the cotton 
crop is expected from weather conditions, as only a small 
part of the crop remains in the fields. It is pointed out, 
however, that the present rough weather coming so early 
in the winter season will do much toward reducing the 
carryover. 











Rain Rainfall ——~—Thermometer. 
Days Inches a Low Mean 
Texas—Galveston......----- 1 0.68 7 42 59 
PE wnndudbecunde dry 72 16 44 
BP Fé weoeesdas cades dry 78 32 55 
[ ee dry 76 22 49 
Brownsville. ......-.---- dry 86 48 67 
Corpus Christi. -...----- dry 80 38 59 
dry 76 26 51 
dry 86 36 61 
dry 74 32 
3 0.42 82 36 59 
2 0.30 76 30 
1 0.42 78 40 59 
EE EEE dry 84 34 59 
Oklahoma—OklahomafCity... 1 0.10 70 18 44 
Arkansas—Fort Smith... 1 0.82 52 26 39 
LAttle Rock. ........---+ 3 1.02 66 30 48 
Louisiana—New Orleans - - - - - 2 0.54 74 40 57 
ee ee 2 4.14 76 36 56 
Mississippi— Meridian - ------ 2 1.00 72 26 49 
Vicksbur Se pi hh tn dtine 3 1.91 72 30 51 
bama—Mobile----.------ 2 1.16 74 31 55 
I 6 6 wa eos cane 3 0.43 68 26 4 
Montgomery--_--..-.----- 3 0.17 68 30 49 
Florida—Jacksonville. ......- 2 0.62 74 38 
Dic nahecnswaneceee dry 80 52 66 
Pb cscssaccacave 2 1.13 70 32 51 
I i da tte kek dl dh tre hl ona 2 0.22 76 42 59 
Geor; Savannah......---.- 3 0.38 72 40 
puente ip ot igo ng e ape 1 Sh 66 3 4 
PT IES: SEE ¥ 
I tei ttl tate ins tel Mansel 2 0.10 68 28 48 
South Carolina—Charleston.. 3 1.25 70 40 
North Carolina—Charlotte... 2 0.38 66 28 7 
I tis tonic ncediriet ene 1 0.02 60 22 41 
it cities ce hb bp 2 0.59 70 32 1 
Ww | hi TEENS 2 1.16 70 32 1 
Tennessee—Memphis-_~.------ 3 0.40 30 47 
Chattanooga. -......-.--- 1 0.16 64 36 
Pe ctthen cekecnen 3 0.42 72 28 50 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a.m. of the dates given: 
Nov. 19, 1937 Nov. 20, 1936 
Feet Feet 


New Orleans_.....-.- Above zero of gauge. 2.6 3.5 
Memphis.__........- Above zero of gauge. 4.7 14.3 
Seabenperto roo tiecmeatuae. us 34 
oe inipar eid ve zero of gauge. , . 
Vicksburg. --.....-..- Above zero of gauge. 7.0 16. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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Becetred from Rlantat ons 








Week Becetpts at Rorts Stocks at Intertor Towns 
Ended 

| 1937 | 1936 1935 | 1937 1936 1935 | 1937 1936 1935 
Aug | | } 


788,408 1,132,176 1,094,124141.468 63.862 92,915 
806,649 1,140,781 1,119,686 239,811,149,970 184,700 


° | 

‘300. 222 201,842 188.943 836,739 1,219,831 1,178,879}330,292 280.892 248 136 
10_. 309,808 271,456 215,017 918,178 1.339.682 1,274,081 /361 614391 307 310,219 
17... 347,270 340,815 265.021 1,050,914 1,499.275 1.414.604 480,006 500.408 405,544 
24. _ 411,538 314, 287 336, 897 1,245,539 1 :677,862 1, 610,222 ares eh. i 515 
7 479. 801319, 754326. 2521,490,.564 1,832,026 1,784,489|'724,826 473,918 500.419 
8... 441,721 330.033 387,060 1,715,693 1.980.336 | 990,723 666.850 478,343 593,294 
15__ 379,066 370,723 372,945 1.904.035 2,098,733 2,132,345,596.889 489,120 514,566 
22__ 323.319 378.683 405,164 2,051,912 2,179,563 2,220,751 /471 ,196/483,163 493,570 
29... 313,437 385,111 372, 149 2.129.804 2.266.371 2.253.100 391,329,471 .919,404.498 


Nov. 
5. oss. 182 259,641 363, 686 2.226, $833. yy 784 2 287 ,554/388,719/295,054 398,140 
12__ 245,688 264,096 330,485 2,886 2,316,783 406,335305,198,359,714 
19__ 195,034 251,440 271,993 2,459 6542 373. 757 2,321 ,538'267 ,158 282,311'276,748 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 6,184, 308 bales; 
in 1936 were 5,190,479 bales and in 1935 were 5,417 ,000 
bales. (2) That, although the receipts at the outports the 
past week were 195, 034 bales, the actual movement from 
plantations was 267, 158 bales, stock at interior towns 
having increased 72, 128 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


20..'149,210 76,336 96.074 
en 21,570 141 ,365 159,138 





+ 























Cotton Takings, — 1937 1936 
Week and Season 
Week Season Week Season 
Visible supply Nov. 12..-.--.- SLOG IGR | sncans fo? faa 
Visible supply Dn Biceeeanl ' wnenen PY eee ,899,258 
American in sight to. Nov.19.| 429,407) 8,572,589) 441,227) 8,076,412 
Bombay receipts to Nov. 18.- 19,006 180,006 40,000} 236,000 
Other India s — d ts to Nov. 18 8,006 96 ,000 14,000 162,000 
Alexandria receipts to Nov. 17 56,000} 797,200 55,000} 813,200 
Other supply to Nov. 17 *b_.. 10,000 130,000 12,000 150,000 
Pomel cxpoty pekaudeewned 9,030,930|14,114,811] 8,540,729)14,341,870 
Visible supply Nov. 19.--.-.-- 8,652,408) 8,652,408) 8,051,235) 8,051,235 
Total takings to wer. 19-a_- 378,522! 5,462,403) 489,494) 6,290,635 
Of which American... ..-.- 273,522| 3,894,603} 388,494) 4,977,435 
Of which aa... ia 165,000) 1,567,800 101,000! 1,313,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total er since Aug. 1 the total estimated consumption by 
Southern mills, 1,885,000 bales in 1937 _ 2,040,000 pelts in 1936— 


taki not being available—and the ager amount taken by Northern 
and foreign spinners, 3,577,403 bales mi 1 7 and 4,250,635 es in 1936, 
of which 2,00¥,603 bales and 2,937,435 bales American.’ b Estimated. 


India Cotton Movement from All Ports 





















































1937 1936 1935 
Nov. 18 
Becetpts— Since Since Since 
Week | Aug.1| Week | Aug. 1 Week | Aug. 1 
EPR: 19,000! 180,000! 40,000] 236,000! 43.000! 278,000 
For the Week | Since Aug. 1 
Ezports 
From— Great | Contt- \Jap'n&, Great Conti- | Japan & 
Britatn| nent | China | Total | Britain | nent China | Total 

Bombay— | | | 

1987..... ----| 3,000 1,000, 4,000, 4,000, 58,000] 123, 185,000 

1936. ___. -.--| 2,000, 13,000 15,000, , 63,000] 191, 261,000 

1935. .-- ----| 6,000, 3,000 9,000, 7,000, 83,000) 184 274,000 
Other India— | 

1937..... 1,000} 7,000, -..-| 8,000, 28,000) 68,000] --.... 26,000 

1936....- 1,000] 13,000, ----| 14,000, 63,000, 99,000) -...-- 162,000 

1936... .- ----| 4,000, ----| 4,000, 53,000, 87,000) ------ ,000 
Total all— | | 

1987..... 1,000] 10,000, 1,000] 12,000, 32,000 126, 123,000, 281,000 

1936. ..-- 1,000} 15,000, 13,000) 29 000, 70,000, 162, 191,000, 423,000 

1935_..-- ..--| 10,000 3,000) 13,000 60,000 170,000} 184,000! 414,000 

Manchester Market—Our report received by cable to- 


night from Manchester states that the market in yarns is 
dull but steady, and in cloths is steady. Demad for yarns 























is poor. We give prices today below and leave those for 
previous weeks of this and last year for comparison. 
1937 1936 
834 Lbs, Shirt- ) Ci 844 Lbs. Shirt- , Cotton 
32s Cap ings, Common |Middl'g| 32s Cap ings, Common |Middl'g 
Twist to Finest Unt'ds| Twist to Finest Upl'ds 
d. 8. d. 8s. dj d. d. 8. d. s. d. e. 
Aug. 
20... @13%|10 3 @10 6 | 5.78 |10%@11%/10 1%@10 4%] 6.74 
RS @134|10 14 @10 4%| 5.63 |104%@11%/10 14@10 6 | 6.70 
3..|11%@13 |10 14% @10 435| 5.56 |10%@11%|10 1%@10 4%| 6.70 
10.-/11%@13 |10 1% @10 4%| 5.46 110%@12 |10 4%@10 7%| 6.99 
17_-|11%@13 |10 13s@10 4%| 5.33 |10%@11%|10 0 @10 3 | 6.98 
24._/11%@13 |10 0 G10 3 | 5.08 /10%@11%|10 0 @10 3 | 6.73 
1.. @12%| 910% @10 1%] 4.89 |10%@11%|10 0 @10 3 | 7.02 
8_- @12%| 9 9 @10 4.75 |11 @12%}10 0 @10 3 | 6.86 
15..|11% @12%| 9 1034@10 13%] 4.82 |11 @12%]10 4%@10 73%] 6.99 
22../114 @12% 9 104 @10 1%] 4.89 |10%@12 |10 3 @10 6 | 6.96 
weet 114 @12%| 910% @10 1%| 4.83 |10%@12 |10 9 @11 0 | 6.81 
ov. 
5.-|10%@12 | 910%@10 1%| 4.55/11 @12 |10 7%@1010%| 6.92 
12__|10% @12%| 9104%@10 1%] 4.63 |11 @12%|10 9 @11 0 | 6.71 
_19..110%@12 | 9104@10 134! 4.55 '11 @12%ll0 3 @10 6 | 676 











Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 








Chronicle Nov. 20, 1937 
Alseniris, Egypt, 1937 1936 1935 
Noo. 17 





Receipts (cantars) 


Degcnocabacwas 280.000 275,000 490 ,000 
ieee da 4,020,268 4,086,397 |! 3,911,956 








SF eee 
This | Since This | Since This | Since 
Erports (Bales)— Week |Aug. 1|| Week jAug. 1|| Week |Aug. 1 
We LAVOE. « «cccocees 7,000) 59,099 . 09 60,.453/|12.000| 72,131 
To Manchester, &c___._-. 53,081 48.565 


To Continent and India_ - 


9,000 
22 000/241 ‘214 
, ve eee 8,056 


55.490 
13" ‘000 168, oer 
canal. ST, 2 


22 ,000|218.455 
822 


























Total exports........- 29 ,000'338 ,457!'33 ,000\292 ,7891143 ,0001369 ,966 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Nov. 17 were 





280,000 cantars and the foreign shipments were 29,000 bales. 
Shipping News—Shipments in detail: ™ 
Ba 
GALVEgTON _/Fe COP er 13—Toronto, 1,114..- 1.681 
To poll en—Nov. i3—-Endicoit, 4,562. "Nov. 17—Wiegand, 
FM dati ay Deh ten sank: estate t Miniaa ialin a ths th dn kinins neensal rdw 11,580 
To Hamburg—Nov. re a 66 


To Trieste—Nov. 13— vaura C., 1,749._...Nov. 17—City of 





a 2,967 
To Venice—Nov. 13— ..aura C., 1,990._._..Nov. 17—City of 
ee) eu teeawbareon 4,040 
To Oslo—Nov. 13—Toronto, 200........-.-- cee neccncce 200 
To Gdynia—Nov. 13—Toronto, 914; Ouderholm, 139___._--- 1,053 
To Gothenburg—Nov. 13—Toronto, 1,900...Nov. 15— 
I et os ante tmed 3,504 
To Susak—Nov. 13—Laura C., 1,431.....................- 1,431 
To Manchester—Nov. 15—Daytonian, 5,868__._.........--- 5,868 
To Ghent—Nov. 15—Cardonia, 850_................----- 850 
To Antwerp—Nov. 15—Cardonia, 501__....__._......---- 501 
To Havre—Nov. 15—Cardonia, 1,993_._.-............---- 1,993 
To Rotterdam—Nov. 15—-Cardonia, 1.612 ‘eerabaysra snipes 1.612 
To Japan—Nov. eee. =A 1,123 
To Puerto Colombia—Nov. 15—Genevieve SS, ae 377 
To Hanava—Nov. 15—Genevieve, 200._.......-......._.. 200 
To Genoa—Nov. 17—City of Omaha, 1 a en Sn a i 1,238 
To peg — Mer. 17—City of ee 125 
aovere —To a tapi ov. 13—Uddeholm, 558..-Nov. 
S.C See ie et a 1,266 
To Bremenr—-Nov. 15—Wiegand, 4,050._._..Nov. 17—Youngs- 
SS) EE et OE eee ee 5,761 
To Ea C—,. .. .,, ——__aaaenassaessr 394 
To Lisbon—Nov. 17— Youngstown, si a pe ee 1 
To Venice—Nov. 15—City of Omaha, 1,190; Laura C.,2,111.. 3,301 
To Trieste—Nov. 15—City of Omaha, 1,061; Laura C.,1,995.. 3,056 
To "3 ia—Nov. 13—Uddeholm, 378...Nov. 10—Toronto, 1.764 
To Gothenburg—Nov. 13—Uddeholm, 571..._Nov. 10— 
Pt tii cchne pane e deine tebaneéuak ewes ciinuins 649 
To Japan—Nov. ie — Secours. +p nee 300 
To China—Nov. 12—Mecklenburg, 287_...........-.-...-- 287 
To Susak—Nov. 15—Laura C., ee 469 
To Valparaiso—Nov. 13—Genevieve "i i apEe cae 22 
To Puerto Colombia—Nov. 13—Genevieve, stil is aids avadaniies 323 
To Marseilles—Nov. moa, f oe cia eesti ts sete Bie eto ee 61 
To Genoa—Nov. 12—Mongioa, 2,106....-.-.-.---------- ee 2,106 
To Oslo—Nov. 10—Totonto oto nN Gd inseeneeneneantnn 100 
To Havre—Nov. 18—San Sates. ti cditnincn guided 4,177 
To Liverpool—Nov. 12—Tribesman, 441___Nov. 17—Tigre, 
Dl lac veudabanneche Cieeebsbeasasetsceccnnsnotssenas 7,050 
To Dunkirk—Nov. 18—San Mateo, 1,594__.__-.---------__- 1,594 
To te 12—Tri besman, 4,064._..Nov. 17— 15,112 
To Ghent—Nov. oe I ha is shi tact inom insane 58 
To wera” 18—San Mateo, Od a ai ot ee 
NEW ORLE N8—_To Liverpool—Nov 10—Sahale, 10,876 
Nov. — Malkenburg, 8 ,481___Nov. i2, Day- 
UEC L 25... 2b eee aes eee eh te ewenanan emi 20,374 
To poe LL 12—Daytonian. 6,696..........--- 2 6,696 
To Varburg—Nov. 13—Svanhilde, 119.---------2--- ee 119 
To Wass—Nov. 13—Svanhilde, 200._-__.--.---...--..-.. 200 
To a a 10—Uddenholm, 730...Nov. 13—Svan- 1.290 
F4 Gothenburg—Nov. ee. i hainkttscctsaebiews 600 
To Abo—Nov. 10—Uddeholm, ay Dttitnaneciiaws pecadite 100 
To China—Nov. 6—Mecklenburg, 500_.-....._.-..-- ..-- 500 
To Rotterdam—Nov. 11—Johan Malkenbuhr, SRE 200 
To Bremen—Nov. 15— Youngstown, 4,587; Koenigsburg, 5.770 10,357 
To tm Pg VA 15—Koen igsburg. De coccclcceccetnen 541 
To Japan—Nov. 16—Vinne, 200__....--------- ee 200 
To Valparaiso—Nov. 17—Cefalu, 600.--------..---....... 600 
To Marseilles—Nov. 17—Arda, 875.--_-----.-.-.---.-...- 
CHARLESTON—To Liverpool—Nov. 9—Nordiys, 96 
To Manchester—Nov. erdizs. Dtchidhe tba cance 


Radcliffe, 210----2>~222= 


To Copenhagen—Nov. 4—Ada 


To Rotterdam—Nov. 4—Ada Radcliffe, Se 
MOBILE—To Manchester—Nov. 1 Ww ta, 1,855 
To Havre—Nov. 12—Hastings, 2,073.---..--..-.---..----- 
To Liverpool—Nov. 10—West Madaket, J = eeeeeaae 


18. 
To Hamburg—Nov. 19 Oly i en eeeee 





anchester—Nov. 17—Mackessport, 66............---- 66 
LARS CHARLES —To Venice—Nov. 11—City of Omaha, 380-_-.- 380 
este—Nov. 1—City of Omaha, 789._---..-..--.--..- 789 
CORPUS CHRISTI—To Ghent—Nov. 16—Elizabeth von Belgie, 473 
xe Havre—Nov. 16—Elizabeth von Belgie, 566__._._._.__ 566 
‘o Dunkirk—Nov. 16—Elizabeth von Belgie, 1,332_________- 1,332 
JACKSONVILLE. Te Liv I—Nov. h/T oh. og ae 335 
To twi Nov. 10—Shickshinny, 45-__......-.---- 2. 45 
To Rot —Nov. 10—Shicksh Diicthiascscsveemeue 15 
SAVANNAH—To oe ed Petes Diidbecunns 25 
To Antw Nov. 12—Shi ~ NIRGEURE LEAS Se 155 
To Rot —Nov. 12— hickshiniyy SE 35 
LOS ANGELES—To Liverpool—Nov. 1 2 Pacific Reliance, 2,504_ 2,504 
To Manchester—Nov. 12—Pacific Reliance, 110_._-.-.....- 110 
To Bremen—Nov. 12—Es +. I te ala ce td dan os re doiaablenab ap »450 
To Venice—Nov. 19 Relies aa las ib tn Aas o> md gh Send is od 100 
To pope On 12—Kano Mara, 248..._Nov. 15—President 748 

To India—Nov. 9—Roseville, 12,598; Hoegh Silver Light, 
2,900._._..Nov. 15—President th, Siisccabiankteces 16,523 





Be i 6 danede bee den Kab mERNND OSE ake hk Add nkcccddekecine 175,211 

Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound 





High Stand High Stand- High Stana 

Denstty ard ard Denstty ard 
Liverpool .52c. .67c, |Trieste 4d.45c .60c. |Piraeus -.85ce. 1.00 
Manchester .52c. .67c. |Fiume d 4c .60c. |Salonica .85ce. 1.00 
Antwerp....52c. .67c. |Barcelona ° * {Venice 4.85¢. 1.00 
Havre .52¢, .67c. |Japan bd * jCopenhag’n.57c -72¢. 
Rotterdam .52c. .67c. |8 hal . * {Naples d.4 -60c. 
Genoa d.45c. .60c. |Bombaysx .50c. .65c. jLeghorn d.45c.  .60c. 
Oslo .58e. .73c. |Bremen .b2c, .67c. |Gothenb’g .57c. .72¢. 
Stockholm .63c. .78c. ‘Hamburg .52¢c. _ .67c. 


* No quotations. x Only smalliots. d Direct steamer. 
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ened ~ ~den stocks, Vé&e., for past week: pobre 
12 00. 

Forwarded-______ > ae 0 a 5 730 NS. NG. ,000 

, a NN A a 770.000 769.000 781.000 802,000 

Of which American vot onietetye > 323,000 336,000 334,000 362,000 

Tetal imports. ...........---0 62,000 58,000 72,000 85,000 

of which “Atnerieai ep eeeer is 33,000 39,000 25,000 56,000 

RR lai a a 211,000 290,000 351,000 352,000 

Of which ae A 2 cba 5,000 288 ,000 


203:000 2 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 














Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market | 
12:15 Quiet. Quiet. Quiet. Quiet. Quiet. Quiet 
P.M. 
Mid.Upl'ds 4.66d. 4.56d. 4.53d. 4.58d. 4.53d. 4.55d. 
Futures. | Quiet, (Barely stdy| Quiet, un- Quiet, Quiet, Quiet but 
Market, 1 to 5 pts./5 to 6 pts.jchanged to/|1 to 4 pts./4 to 7 pts.|st’y, 2 to 3 
opened || decline. decline. |3 pts. dec.| advance. decline. pts. adv. 
Market, /[{ Quiet, Quiet but Steady, Quiet but | Quiet but |Quiet, st’y, 
4 4/1 to 2 pts./stdy., 6 to|5 to 6 pts.|stdy., 5 pts|stdy., 6 to} unch, to 
P.M. || decline. |8 pts. dec.’ decline. advance. |7 pts. dec.| 1 nt. dec. 





Prices of futures at Liverpool for each day are given below: 





















































Nov. 13 Sat. Mon Tues Wed. Thurs. Fri. 
to 
Nov. 19 Close| Noon;Close| Noon;Close| Noon;Close| Noon;Close}| Noon;Close 
New Contract d. d, d. d, d. d. d. d, d. d. d, 

December (1937)| 4.54|_. ..| 4.47|_. --] 4.41/_. --| 4.46]_. -.] 4.39] -...] 4.39 
January (1938)__| 4.57) 4.49) 4.51| 4.45) 4.45) 4.49) 4.50) 4.44] 4.43] 4.46) 4.43 
ea 4.63| 4.54) 4.56) 4.50) 4.50) 4.54] 4.55) 4.50) 4.48] 4.52) 4.48 
Dt ituwacudeue 4.69) 4.59! 4.61) 4.55) 4.55) 4.59) 4.60) 4.55) 4.53) 4.57] 4.53 
EEE a 4.72) 4.63) 4.64) 4.59) 4.58| 4.62] 4.63) 4.58) 4.56] 4.60) 4.57 
ae 4.77| 4.68) 4.69| 4.64) 464) 4.68) 4.69) 4.64) 4.62) 4.66) 4.62 
December - ._--- 4201. oc) SFalae och GET cn oct 4ieies oc) SE cnnel S50 
January (1939)__| 4.83]_. -.| 4.75]. ..| 4.69|_. ..| 4.74|.. -.| 4.67] ----| 4.68 
/ ee Soe acl Gl lee aot Slss ack ee aak ee wooed Bare 
Dkadinitaaen O20) .< 26) E4.illns en) Sellen ek Ae « och Gal seco): Gere 
, 0 re oe >. ae ee 4. ee, 


























BREAD rs TUFFS 
Friday Night, Nov. 19, 1937 

Flour—The sharp declines in wheat values recently have 
had their effect on the flour market. Latest reports state 
that the standard grades of bakery flour broke 15c. per 
barrel, while the advertised family grades fell a like 
amount. Semolina was off 25c. and rye flour 10c. While 
new business continues to lag, the trade here was heartened 
by the settlement of the trucking strike that had tied up 
flour shipments. 


Wheat—On the 13th inst. prices closed 34 to 134e. down. 
The market, at one stage, broke as much as 2c. a bushel, 
but rallied shortly before the close on buying attributed to 
millers and shorts, so that net losses for the day were not 
at the extreme declines of the session. After export takings 
of wheat, estimated at 2,000,000 to 3,000,000 bushels Thurs- 
day and Friday, trade interests reported business fell flat. 
This discouraged some dealers who had hoped the unfavorable 
crop news from Argentina would stimulate domsetic exports. 
Though late cables confirmed frost visitation in parts of 
Argentina and were verified by the Government itself, they 
also expressed belief crop losses might not be as heavy as 
indicated earlier and reported warmer weather. Liverpool 
closed % to %e. higher as a result of improved demand for 
Australian grain and Argentine reports. Buenos Aires was 
unchanged to %e. off. On the 15th inst. prices closed 
2% to 2%4c. lower. Wheat broke a maximum of 3c. a bushel 
in Chicago today (Monday), showing at no time any real 
tendency to rally. With assertions persistent that crop 
conditions in Argentina were better than expected and with 
export demand for North American wheat almost nil, the 
wheat market here broke badly. A severe jolt resulted from 
a fall of as much as 4%%c. in Liverpool quotations and from 
an increase of 2,500,000 bushels in stocks of wheat afloat for 
Europe. The weakness of the stock market and uncertainty 
regarding probable legislation at Washington, contributed 
to the wheat market weakness. President Roosevelt’s 
message to Congress had no discernible influence on the 
wheat market. A decrease of 4,316,000 bushels in the 
United States’ visible supply of wheat was larger than ex- 
pected, but was also without any apparent effect on prices. 
December wheat bore the brunt of selling pressure in Chicago 
and fell to 89c., against 9134c. at Saturday’s finish. On the 
16th inst. prices closed 44 to %e. up. There were a number 
of bearish influences operating against values today, but 
towards the close sudden upturns in Chicago wheat values 
took place. Price jumps at Buenos Aires, where frost 
damage fears were again prevalent, acted as a stimulus to 
late rallies of wheat prices on the Chicago Board. Forecasts 
pointed to the likelihood of frost tonight in southwest areas 
of Buenos Aires Province, an important wheat-growing 
section of Argentina. It was further reported that harvest 
weather in northern Argentina was anything but favorable, 
with rains impeding field operations and threatening to 
reduce the quality of wheat. A disturbing influence in the 
early session was the unsettlement displayed in the stock 
market. Much notice too, was taken of persistent dearth 
of active export demand for wheat from North America. 
Toward the close, however, attention focused chiefly on mis- 
givings in regard to Argentine crops. On the 17th inst. 
prices closed 42% to 5c. per bushel net higher. The general 
assumption that Argentina wheat crop had suffered further 
damage from overnight frosts, and prediction of further 
freezing temperatures for last night, drove prices on most 
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North American grain markets as much as the 5c. limit 
higher. While private advices varied on the seriousness of 
the latest visitation of frost, the knowledge that this crop, 
which is the balance wheel of the world supply situation this 
year, has doubtlessly suffered an important loss, according to 
well-informed observers, hopes are gettin stronger of a 
wider export market for United States hard winter wheats. 
Some fairly substantial trade in North American wheat was 
worked today (Wednesday), although 1,000,000 of the 
1,500,000 bushels believed sold were Manitobas. About 
400,000 hard winters sold for Gulf shipment, and nearly 
100,000 bushels of Pacific Coast wheat. 

On the 18th inst. prices closed 3 to 34%4c. net lower. The 
predictions of new serious frosts in Argentina failed to 
materialize, and as a result prices of wheat on the Chicago 
Board plunged down about 4c. a bushel maximum today. 
Virtual stoppage of North American wheat export trade 
for the time being resulted also from the sudden switch 
of Argentine weather conditions, a change that promised 
larger wheat yields in Argentina and that acted as a bearish 
factor here. New low records for corn values and the 
depressing state of securities markets played their part as 
influences in the weakening wheat markets. There was 
vholesale unloading of contracts on the Chicago Board as 
tumbles of Buenos Aires and Liverpool quotations signal- 
ized at least temporary ending of the Argentine frost scare. 
Dispatches from Argentine said temperatures today were 
warm, 59 to 70 at 8 a. m., and that there had been very 
little frost the previous night. 

Today prices closed 1% to 2c. net lower. The market 
again experienced severe declines, influenced largely by the 
sharp drop of 2c. in values at Winnipeg and the lower trend 
of the securities market. Favorable crop reports from 
Australia also attracted attention. An official government 
estimate, originating in this country, said the Australian 
crop is expected to reach 163,000,000 bushels compared with 
150,000,000 last season. Rising temperatures in Argentina 
and slowness of export business in North American wheat 
were bearish factors here. Shippers said very few sales 
of Canadian and United States wheat were confirmed over- 
night. Liverpool wheat closed 1c. higher to 1c. lower. 
Open interest in wheat was 102,809,000 bushels. 


DAILY CLOSING PRICES } ~4 WHEAT IN NEW YORK 
t. Mon. Tues. Wed. Thurs. Fri 
Ss BONG. hav cdudbeccdunteanteny 1065 104% 105 110% 107% 105% 


DAILY CLOSING PRICES OF p byes FUTURES IN CHICAGO 


D ber 1K 89.1 $9 % "is mots 50% 
DEERE « Hhedbets ooo eenenewsinee 4 
} RRR RGR etree eS = «. 92 80% 90% 95 9 
0 RE rN 86% 8:% 84% 88% 85% 84% 
Season's High and When Made Season's Low and When Made 
December ---_131 uly 6, 1937] December ---_- ¥% Nov. 8, 1937 
BE xcnnanal 22 July 29, 1937|May-.-.------- 5 Nov. 8, 1937 
CUT s+ st neewee 105% Sept. 28, 1937|July....---.-- 81% Nov. 8, 1937 
DAILY CLOSING PRICES OF BONDED ed kg IN WINNIPES 
Sat. Mon ues. Wed. Thurs. Fri 
Se. ~ . adn ducenbacadee 120% 117% 118 %4 it 11036 ‘116 
IIIs b.nndiodeiahenwiidmwaereia 11974 113% 113% 118% 115% 112 
IIIT esas te cnn lipinieaccl amiaibines ine iaabian 3% 110% 110% 115% 112% 109 
PE iaeésrnsdbubabanessananwe 107% 104% 105% 110% 107% 105% 


Corn—On the 13th inst. prices closed ce. to 13%e. down. 
December corn struck a new low level for the season during 
today’s session. Hedging pressure accompanied by receipts 
of 437 cars were depressing factors and traders odin. & ignored 
reports of a little more export business. On the 15th inst. 
prices closed 4c. to %e. lower. Corn prices touched new low 
levels for the season in today’s session. A huge increase in 
the corn visible supply was a bearish item, but this was 
countered somewhat by export purchases of 300,000 bushels 
of corn. In view of the extreme weakness of the wheat and 
rye markets, corn was regarded as holding up comparatively 
well in today’s session. On the 16th inst. prices closed 14 to 
54e. net higher. After touching new season lows in the early 
trading, corn prices rallied with wheat and showed a net 
improvement for the day. On the 17th inst. futures closed 
ye. to 1e. net higher. Corn staged a strong showing of 
its own, the cash and export demand continuing good. The 
latter reached fully 1,000,000 bushels, with some estimating 
as high as 1,500,000 bushels, mostly to Holland, although 
United Kingdom bought some. 

On the 18th inst. prices closed 1% to 1%c. down. Pur- 
chases of corn to arrive in Chicago were the largest yet 
this year. Corn values touched new lows for the season 
in today’s session. With favorable weather reports from 
Argentine, a declining stock market and pronounced weak- 
ness in the wheat market, it was only natural that corn 
should reflect these depressing influences. Today prices 
closed % to *%c. down. ‘Trading in this grain was rela- 
tively light, but values showed no disposition to follow 
the sharp drop in wheat and rye. There was a steadier 
undertone in evidence in the corn market today. Open 
interest in corn was 46,239,000 bushels. 


DAILY CLOSING PRIOME < ag Loge a2 NEW YORK 
Mon Wed. Thurs. Fri. 


Mo. 8 PMG da can bvticwensiede 70% 69% 760% 70% 68% 68% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon, Tues. Wed. Thurs. Fri. 
DROUNGEE 6 6 ccdcdddhnbdioaccewuae 53 53% 55 53 £3 36 
acini kt es toate eidendbiwisdatuagmteind 56 57 58 56 334) 
PE inka isireanhowdiitintktinthasteds 58 57 58% 59% nd a 
Season’s High and When Mi s Low s3"* When M 
Dec. nt 86% July 8, 00537 Dec. ae Nov. 16, «0937 
MOP sé ccsasus 74 July 29, 1937|May---.------ 56% Nov. 16, 1937 
: —_- a REO 66% Sept. 30, 1937 |July_-------- 57% Nov. 7,1 





Oats—On the 13th inst. prices closed 4 to 3c. off. There 


was nothing of particular interest in this market, prices being 
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influenced largely by the heaviness of other grains. On the 
15th inst. prices closed 4c. off to se. up. There was very 
little of interest in the action of this market, trading os 
more or less routine. On the 16th inst. prices closed } 

Ye. higher. The improvement in this grain was influetood 
largely by the upward action of the other grains. On the 
17th inst. prices closed 14 to %e. higher. This improvement 
was largely in sympathy with wheat and corn. 

On the 18th inst. prices closed % to %c. net lower. This 
market appeared to be influenced entirely by the other 
grains in its course. Today prices closed % to 4c. lower. 
There was very little of interest in this market, trading 
being light and fluctuations narrow. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EDIT TE MAE 30 30% 30 31 30% 30% 
DN 2i6s0s debsatbabaietunalake 29% 29% 29% 30% 29% 29% 
Mic ttventnescidenbnbumiedsbiale 28% 286; 28% 29 28% 28% 

Season's High and When Made Season's Low and When Made 
December.... 41% July 6, 1937|December----. 27% Oct. 13, 1937 
ns wanda 33% July 3. 2) eee 28% Oct. 4 1937 
Pip inivesaense 32% Oct. 5 Se Sb cetewaes 28 Nov. 6, 1937 

DAILY CLOSING PRICES OF OATS FUTURES IN euiieras 

Sat. Mon. Tues. Wed. Thurs. Fri. 
EE OIE 47% 46 46% 47% 47% 4816 
DOs sc ducdoadhbentoaeseas 44% rt i 444%, 45% 45% 44 
Dl ia cadsissbinanabtandoacudt 43 % 434% 44% 44 43% 


Rye—On the 13th inst. prices closed 114 to 2c. net lower. 
This grain showed more pronounced losses than the other 
grains, and was attributed to larger receipts, weak spot 
demand and the bearish influence of other grains, all of which 
registered losses at the close. On the 15th inst. prices closed 
1 to 3c. net lower. The extreme weakness of wheat and 
downward tendency of most other markets, especially the 
securities market—had their depressing influence on the 
rye market. On the 16th inst. prices closed unchanged to 
1\%e. higher. There was no news of importance concerning 
this grain, and prices generally followed the upward trend of 
the other grains. On the 17th inst. prices closed 114 to 2\4e. 
net higher. The pronounced strength in wheat and corn 
had its effect on rye, this latter grain showing exceptional 
strength throughout the session. 

On the 18th inst. prices closed 1% to 2c. off. This 
being a bread grain, it appeared to reflect more than the 
other grains the pronounced weakness of wheat values. 
Today prices closed 158 to 5c. lower. There was no par- 
ticular cause responsible for this weakness in rye that 
could be ascertained outside of the marked heaviness of 
wheat and the bearish reports from Australia and Argen- 
tina as concerns the wheat crops. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 














December Hig Tis’ 70% oy iy 6956 
a 
i ar al createed 70} 6944 7054 72% 70% Fe 
+ ARE ED ES ISLES TEC ES 664% 64% 64 
Season's High and When Sfote ry om. Hd and When Made 
December... 96 May 6, 1937|December.... 64 Nov. 8, 1937 
ean inkaee: 84 Aug. 16: log "eae 63 Nov. 8, 1937 
Pbbvaptanis 70 Oct. 21, 1937|July......... 62 Nov. 8, 1937 
DAILY CLOSING PRICES OF RYE tt *, ViEurese 
December 76 Mra 708 4 Ms. rv 7046 
DUAL tt Suidcencénapeabenens CHM rt 75% 79 76% 74 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon, ay Wo 7. ios 
60 60% 59% 
Ths) Brie Ba 52 57 56% 
56% 5614 4 57 34 565% 55% 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein _6. 2580.50 Rye flour patents____. 4.55@ 4.80 
Spring patents ____.-....5.70@5.95)| Seminola, bbl., Nos.1-3. 6.80G .... 
rs, first spring_.....- 5.50@5 80| Oats, good_______.__ 2.45 
Soft winter straights ..... 5. HG5 05| Corn flour__-_--_...- 2.05 
Hard winter straights __..5 35@5 a a A peel 
Hard winter patents _____ 5. tt ey i di adic Seen sk ieccicdbale 4.00 
Hard winter clears....__- 5.00 @5.2 Foner, pearl, Nos.2,4&7 5.25@5.60 
epee 
» ow pare 


Wheee New York— 
No, Dred, c.i.f., domestic. _.105 |ON 
Manitoba No. i.f.o.b. N.Y. “14038 


Corn, New York— 47 4 Ibs. malting .........-. 
No. 2 yellow, all rail... . - 685% ' Chicago, cash............. 38-6 
All the statements below | the movement y grain 

—receipts, exports, visible supply, &e.—are prepared by us 

from figures collected by the ee York Poole uce Exchange. 

First we give the receipts at Western lake and river ports 

for the week ended last Saturday and since Aug. 1 for each 

of the last three years: 


43 
Rye, na 2 f.o.b, bond N, Y.. 84% 
Barley, New York— 
































Recetpts at— heat | Corn | Oats Rye Barley 

DdIs 196 Lbs bush 60 Ibs | bush 56 Lbs | bush 32 Ibs \bush 56 Ibs. bush 48 Ibs 
bisiiadd . 607,000 3,403,000 517,000 28,000 48,000 
Minneapolis..|  ...... | 629,000 1,254,000 292, 41, 764,000 
aes Raa: 598,000 ‘600,000 592. 77,000 677,000 
Milwaukee.--| 15,000 28,000 345,000 16, 8, ;000 
ekieal —adnbielael i .000 50 6, 106,000 
ee ee ie ee 

. ---—- , , iJ ’ 9, 36, 
Peoria....... 37,000 30,000 931, ‘ 27, 44,000 
Kansas City.-| 15,000, 848,000 _‘572, EB ae SRM 
Omaha......; -..... 142,000 1,123,000 43, wasseal . cocese 
St. Joseph.-.| _-...- 52,000 94, ES ee 
Sioux City.-.| _..-.. =: 192; “6,000, 2,000, 3,000 
*--| =— Cs Oe eee , ’ , , ,000 
uffalo . 4,561,000, 1,106, 539, 334, 204,000 
Total wk.1937, 386, 8,031 ,000! 10,958, 2,403, 534,000] 2,547,000 
= ig 422 : 5,091, 947, 366,000) 1,662,000 
Same wk.1 408, 6058 3,592, 1,239, 344,000) 2,182,000 

Since Aug. 1— 

1987 ......| 5,943,000)166,800,000 59,781,000) 57,757,000/16,993,000'43,506,000 
1936 ......| 6,675,000:115,013,000 55,463,000] 37,019,000| 7,464,000 48,297,000 
1935 __...- 6,215,000 204,602,000 34,643,000 76,440,000110,529,000'40,110,000 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 13, 1937, follow: 











Recetpts at— Flour Wheat Corn Cats Rye Barley 

bbis 196 lbs bush 60 lbs | bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 lbs 
New York _. 130,000 641,000 10,000 ,000 127,000 66,000 
Philadelphia_- 24,000 58,000 43,000 SRG -anecsacl aie 
Baltimore _--- can: skewed 31,000 14,000 16,000 1,000 
Newport News ee 3,000 Git. ««sesacl. scant 
New Orleans * 24,000 129,000 36,000 Sel. enecasl. one 
Gaivestom....| ..-..- nn” ~“gataeal | aeeden i westeal | abe 
Montreal ---- ae See ©=— edenndl “seen 15,000 376,000 
a es: Sea.  ‘eateed .-" isesnen | eeeece  -eubedo 
Boston... -- ee eee eee See ganna Gee 
[i.e 6; wheel | anbona mite ~“aanbedale Tamia 
Dost William.) cones Dh. pesieeal  — gdm: aabuaaeens > Venaaiemal 
Three Rivers. -----. ot §8=(seeeeel “anemesl senaas) ame 
Total wk.1937 297,000| 3,741,000 123 ,000 145,000 158,000 443,000 
Since Jan.1'37 12,234,000 82,102,000 28,593,000 5,226,000 5,691,000 9,443,000 





Week 1936. 324,000 4,510,000| 663,000 39,000, 36,000 17,000 
Since Jan.1'36 13,147,000 116,150,000 8,829,000 6, 732 ,000' 4,352,000 3,733,000 

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
































ended Saturday, Nov. 13, 1937, are shown in the annexed 
statement: 
Exports from— | Wheat Corn Flour Oats Rye Barley 
| 
| Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
New York_....-.--| 760,000} 127,000{ 45,785) ------ 147,000} 112,000 
Biatimore......-..-- BP eo eer Geer Ew. easseal. «aaweuel i! ease 
Fort William ___.__- Dt. ocsauel- susesl  ouaenk. “aneeseh cone 
New Orleans... - 1,000 6,000 3,000 F Bee gee ee 
Galveston........-- DT spaoadl >. enbanels wadindl éeenedl _debiietee 
Montreal. .....-.-- TRIG |. akedad |” egesiiriene 15,000] 376,000 
ee aoe i eee + aceite SEE ceabecl  cceaaak’ mannan 
— eepeRerags: Oe a eM | ee 
Three Rivers..._-.-- De -sabeséh eundedl -see8e!. eaeueal. wee 
Total week 1937_.| 3,346,000] 133,000] 138,785 1,000} 162,000! 488,000 
Same week 1936_..-! 3,758,000]  ___--- 146,051! 112,000! 34,000! 17,000 





The destination of these exports for the week and since 
July 1, 1937, is as below: 




















Flour Wheat Corn 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Nov. 13} July 1 Nov. 13 July 1 Nor. 13 July 1 

1937 1937 1937 1937 1937 1937 

Barreis| Barrels Bushels Bushels Bushels Bushels 
United Kingdom.| 70,795 983,644) 1,914,000} 27,502,000) 127,000 179,000 
Continent .....-- 20,490 194,755| 1,154,000) 20,577,000} -  --- 407 ,000 
So. & Cent. Bmer.| 12,000 243,500 7,000 94,000 6,000 160,000 
West Indies_-_-__-- 29,000 446,500 1,000 [oe sassad aniwes 
Brit. No, Am. Col. ae) eid. ieee |. weeedl... aul |, aatbibe 
Other countries_..| 6,500 97,571 270,000 SFaRG  sasacek ° Ghacen 
Total 1937_.... 138,785| 1,965,970) 3,346,000) 49,761,000} 133,000 746,000 
Total 1986....... 146,051! 2,159,926! 3,758,000! 60,957,000! —_____- 1,000 

















The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 13, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

Ere 2 10,000 ee ee 
New York 42,000 29,000 78,000 64,000 

| ae nn enema 106,000 37,000 47,000 
Philadelphia 68,000 35,000 41,000 3,000 
Baltimore 27,000 32,000 a 86 a&aadow 
New Orleans 313,000 30,000 S aes 
CIEE ccccnecceccss GE 2 8 .wasesce 0 Saweese 0 Sass 0 ete 
Fort Worth 259,000 89,000 6,000 14,000 
 , aes °°  /§ ae ee oe. wassane 
po ee lh eee ee ee 
St. Joseph 76,000 92,000 62,000 8,000 
Kansas City 775,000 707,000 233,000 24,000 
Omaha 1,720,000 1,468,000 48,000 180,000 
Sioux City 78,000 239,000 32,000 117,000 
St. Louis 946,000 3° ,000 9,000 6,000 
Indianapolis - - 696,000 - amenets | squmee 
ie ietnncare'e 46,000 | ROL ae a ee 
Chicago 5,673,000 3,614,000 1,252,000 654,000 
On Lakes 518,000 82,000 100,000 148,000 
Milwaukee 722,000 424,000 104,000 682,000 
Minneapolis 99,000 13,935,000 1,366,000 5,460,000 
Ps osckdsntnaened 786,000 2,397,000 1,676,000 1,944,000 
EE Gost enatdcunas 2,000 5,000 2,000 165,000 
OD ncthseeawessdan 855,000 1,068,000 659,000 738,000 

“ 368,000 84,000 eer 
On Canal 242,000 101,000 62,000 21,000 








Total Nov. 13, 1937..114,648,000 14,721,000 25,221,000 5,910,000 10,275,000 
Total Nov. 6, 1937--118,961,000 pesky on 25,573,000 6,211,000 


9, , 

Total Nov. 14, 1936. 68,516,000 4,688,000 44,158,000 5,865,000 17.376,000 
” Note—Bonded grain not included above: Oats—On Lakes, 165,000 bushels: 
total, 165,000 bushels, against none in 1936. Barley—Duluth, 167,000 bushels; 
New York, 35,000; Buffalo, 34,000; on Canal, 21,000; on Lakes, 758,000; total 
915,000 bushels, against 3, 778, 000 in 1936. Wheat—New York, 422,000 bushels; 
New York afloat, 162, 000; Buffalo, 1,080,000; Buffalo afloat, 503,000; Duluth, 
10,000; on Lakes, 3,796,000; on Canal, 273,000; total, 6,246,000 bushels, against 


24'880,000 bushels in 1936. 


88 


oe 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels § Bushels 
a - Liason meornest 13,617,000 -.---- 898,000 78,000 2,729,000 
Ft. William & Pt. Arthur 18,589,000  ---.-- 523,000 887,000 1,732,000 
her & ot 
elevator stocks......- 34,416,000 ...... 9,462,000 363,000 6,612,000 
Nov. 13, 1937. 66,622,000 ------ 10,883,000 1,328,000 11,073,000 
Totes Nov. 6. 1937... 68,445,000 -..... 10,832,000 1,268,000 11,861,000 
Total Nov. 14, 1936.. 67,829,000 -...-- 5,313,000 1,296,000 6,838,000 
Summary— 
i hal lt S 114,648,000 14,721,000 25,221,000 5,910,000 10,275,000 
Canadian........----- 66,622,000 ------ 10,883, 1,328,000 11,073,000 





7,238,000 21,348,000 


atl 14,721,000 36,104,000 
Total Nov. 13, 1937 gine 4, 36,405, 7'479,000 21°831.000 


Total Nov. 6, 1937..187,406,000 9,179,000 
Total Nov. if 1936..136,345,000 4,688,000 49,471,000 7,161,000 24,214,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Nov. 12 and since July 1, 1937, and July 1, 1936, are 
shown in the following: 
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Wheat Corn 

Erports Week Since Since Week Since | Since 

Nor. 12, July 1, July 1, Nov. 12, July 1, | Ju il, 

1937 | 1937 1936 1937 1937 | 1936 

a Bushels | Bushels Bushels Bushels | Bushels Bushels 
North Amer_ 4,999,000 65,236,000 91,388,000 207,000 715,000) 1,000 
Black Sea_.. 4,344,000 44,074,000 32,736,000 16,000 2,791,000 7,868,000 
en ie eS 14,978,000 21,715,000 4,299,000 141,506,000,150,478,000 
Australia ...| 1,892,000 27,072,000, 25,354,000, ......| -.....| <-.--.-- 
ae 48,000 9,120,000 4,368,000 -_____-. Seer eee 








Weather Report for the Week Ended Nov. 17—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Nov. 17, follows: 


The “highs” and “lows” appearing on the weather map during the 
week were mostly irregular of path and retarded in motion. There was 
no marked change in temperature over wide areas, but much colder weather 
prevailed at the beginning of the period in the Midwest, attending an 
area of high pressure which moved eastward to the middle Atlantic area 
by the 10th, when freezing temperatures were reported in Appalachian 
Mountain sections. Warmer weather prevailed in the Northwest, but at 
the close of the week there was a reaction there to much colder, with tem- 
peratures close to zero in parts of North Dakota. 

On the morning of Nov. 9 a depression was charted over eastern Texas. 
It moved thence in an irregular path to northern Florida by the morning 
of the 12th, attended by some heavy rains in the Gulf States; Palestine, 
Texas, reported 3.92 inchest on the 9th, several stations in the lower 
Mississippi Valley from 1 to 3 inches on the 10th, and heavy falls in east 
Gulf and south Atlantic sections during the following 2 days. 

On the morning of Nov. 13 a disturbance of marked en was cen- 
tered over Maryland, with heavy rain over the middle Atlantic area; 
Baltimore reported a 24-hour fall of 4.18 inches. This disturbance moved 
northeastward attended by heavy rains in north Atlantic sections. 

The temperature for the week averaged above normal in practically all 
arts of the country. The weekly means were near normal in the Appa- 
achian Mountains, the extreme Southeast, extreme Southwest, and extreme 

Northwest, but elsewhere the averages were mostly from 2 degrees to as 
many as 11 degrees above usual. The greatest plus departures from normal 
appear in the Great Plains and the Rocky Mountain States, most pro- 
nounced in northern sections. 

The southern limit of freezing weather, did not occur along the 
Atlantic coast south of New York. Inland from the coast freezing tem- 

atures were reported as far south as southwest Virginia, while in the 
nterior the freezing line extended only to Indianapolis, Ind., Cairo, Ill. 
and southern Oklahoma. The lowest temperature reported was 2 degrees 
at Devils Lake, N. Dak. on the 16th. North of the Plains States, in the 
Canadian Provinces, subzero readings were reported at a few stations. 

Rainfall was generally heavy in the South and the Atlantic States, with 
the weekly totals ranging mostly from an inch to around 4 inches. The 
heaviest falls occurred at Baltimore, Md., 4.2 inches, and Shreveport, 
La.,6.9 inches. Moderate to heavy rains fell also in north Pacific districts 
and light to moderate falls were rather general in the more northern sections 
from the Lake region westward. In the interior valleys, the central and 
southern Great Plains, and central and southern Rocky Mountain sections, 
as well as the far Southwest, there was practically no rainfall, except in 
limited areas. 

The generous rains that occurred in the South Atlantic and Gulf States 
westward to eastern Texas were decidedly helpful for winter crops and, 
in some eastern sections, for conditioning the soil 7 eee Also, sub- 
stantial falls in the more Northwestern States, including northern Idaho, 
Washington, Oregon and northern California, were beneficial, while lighter 
amounts were somewhat favorable in Nevada, Montana and States to the 
east. Otherwise the moisture situation has changed but little. 

East of the Mississippi River and also in the west Gulf area and Arkansas, 
the situation is a satisfactory. In other States between the Mis- 
sissippi River and the Rocky Mountains unfavorable dryness continues. 
In Iowa the water shortage has me acute, with many wells failing, 
while moisture is U greene J needed in Missouri and from northwestern 
Texas, Kansas and eastern Colorado northward. In western Colorado 
conditions are excellent. 

Farm work was delayed somewhat by rain in the South and East, and 
the soil is too wet for working in the north Pacific area. Otherwise sea- 
sonal farm operations made good advance. The mild, open weather 
was especially favorable in the Rocky Mountain States and northern 
Plains. There were no harmful temperatures. While the first killing 
frost of the season overspread western Oklahoma, no damage resulted as 
crops have generally matured. 

Small Grains—Winter wheat is in fair to good condition in the Ohio 
Valley and is reported well rooted and sturdy in central and southern 
parts; surface moisture is now generally adequate in Illinois, but the sub- 
soil is dry in some central and northern sections. There was no precipi- 
tation of importance in most of Missouri and Iowa, but wheat made fair 

rogress. In Texas and Oklahoma fair to good advance was made, except 

a sgycremanes Texas where it is too dry for proper germination of late 
8 a 

Moderately heavy snows were beneficial in central and southeastern 

, but wheat is at a standstill elsewhere, although the reseeded is 

coming up slowly to good stands. Progress and condition were very good 

in Nebraska under the influence of the warm weather, but moisture is 

r—— — the soil freezes; some damage was done by high winds and 

ting soil. 

In the Northwest fairly abundant precipitation occurred, with early- 
seeded wheat growing nicely and seeding progressing where the soil is dry 
enough. Winter grains are in generally good condition in Southern and 
Eastern States. 

Corn—In the more eastern States husking and cribbing corn were 
hindered to some extent by heavy rains. In the interior valleys the weather 
Was generally mild and fair, facilitating field work. About half the corn 
crop has been husked in Indiana and from two-thirds to t fourths 
in much of Iltinois, Missouri and Kansas. In Iowa husking has been 
practically finished in the northwest and is three-fourths done in the south- 
east, but strong winds knocked many ears off to the ground. 

Cotton—Rainfall was rather heavy in nearly all of the cotton belt, 
interfering more or less with picking where this work has not been com- 

leted. lso, there was more or less additional damage to cotton stili in 
elds in Mississippi Valley sections. Picking is nearing completion in 
the western belt. 


The Weather Bureau has furnished the following resume 
of conditions in the different States: 


North Carolina—Raleigh: First part warm and favorable for market- 
pa Wreene and harvesting crops. Rain Friday retarded work, but bene- 
ficial to soil and gowss crops in southeast. Fall truck, pastures, aad 
meadows good. cking cotton good advance. 

South Carolina—Columbia: Mostly warm, with considerable cloudi- 
ness .nd moderate to heavy rains. Favorable for small-grain 
tion and southern truck growth. Locai cotton picking and in 
north. Too wet for outdoor work last par of week. 

Mississippi—Vickesburg: Moderate temperatures. Rain at perinning 
and close, mostly heavy, and damaging cotton remaining in fields a 
a Sa Week beneficial to pastures and truck, with some fall 
plowing. 

Louisiana—New Orleans: Overcast, rainy weather in 
interfered with farm work and picking over cotton fields, 
tered showers in central and south, Eg progress pins 
cane, sweet potatoes, and corn. ice ti practically compl 
Oats, truck, and cover crops made good progress. Cooler weather needed 


to improve quality of cane. - Be 
te warm, although coo! day. 


but only scat- 
in harv 


ton in, 
erall 
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handle. Truck, minor crops, and ranges need moisture in south. Cattle 
mostly fair to good. 

Oklahoma—Oklahoma City: Warm, except cold closing day, with firs® 
killing freeze of season in west; crops mostly gathered and little damage- 
Light to moderate rains in west, but heavy to excessive elsewhere. Prog 
ress and condition of winter wheat fair to very good, except grubworms 
doing some damage in several western counties; wheat affording good 

tures. Picking cotton good advance and harvest nearing completion. 
vestock fair to good. 


Arkansas—Little Rock: Cotton picking delayed by rains first and last 
days of the week and much cloudy weather. Much corn and other feed 
crosp were gathered. Weather very favorable for growth of wheat, oats, 
pastures, and winter truck; all in good to excellent condition. 


Tennessee—Nashville: Frequent rains early part delayed harvesting 
cotton and corn; conditions proved after Thursday and harvesting re- 
sumed. Plowing and seeding made little headway. Winter grains grow- 
ing well and stands good; moisture sufficient; some yet to be sown. Stripping 
to made good progress. 


THE DRY GOODS TRADE 
New York, Friday Night, Nov. 19, 1937 

Adverse weather conditions prevailing during the early 
part of the week, held down retail sales in many sections of 
the country. A further retarding factor was the growing 
curtailment in industrial activities, only partly offset by the 
improved economic condition of the farm population. Later 
in the week, sales picked up perceptibly as the advent of 
lower temperatures served to stimulate consumer buying of 
seasonal apparel lines. Relatively best sales results were 
again reported from the Southeastern sections, whereas the 
New England districts and the industrial parts of the Middle 
West appeared to suffer from the reduced buying power of 
factory workers. Early forecasts of sales results for the 
month of November predict declines in the dollar volume 
ranging up to 10%, although account should be taken of the 
fact that last year’s comparative figures were particularly 
gratifying. 

Trading in the wholesale dry goods markets continued 
quiet. A large number of fill-in orders for the holiday season 
was received, but their total remained disappointing, as 
merchants maintained their previous waiting attitude, being 
bent on further reducing existing inventories. While the slow 
movement of goods in distributive channels does not augur 
well for an early revival in sales, the belief persists in some 
quarters that a sudden spurt in holiday buying may easily 
result in a rush of last-minute orders which it would be 
difficult to fill in time for the holiday buying season. Business 
in silk goods improved slightly as buyers showed more in- 
terest in printed fabries in the higher price brackets. Trading 
in rayon yarns remained dull. Surplus stocks in producers’ 
hands registered a further increase, and additional reports 
came to hand pointing to a growing disposition on the part 
of producers to curtail operations. ‘Temporarily, a slightly 
better demand existed for acetate weaving yarns but interest 
in knitting yarns remained at low ebb. 


Domestic Cotton Goods—tTrading in the gray cloths 
markets continued in its previous desultory fashion. Although 
the news from Washington pointing to a friendlier attitude 
on the part of the administration towards business, caused 
an improvement in sentiment, the slowness in the movement 
of finished goods and the failure of raw cotton values to show 
any sustained betterment, served to restrict buying activities 
to a minimum. The continued and spreading curtailment 
measures of mills failed to cause buyers to abandon their 
waiting attitude, although it was admitted that stocks of 
finished goods are being reduced gradually and that many 
converters have been able to cut their inventories to normal 
levels. Business in fine goods gave indications of an early 
moderate improvement as inquiries for combed goods showed 
a slight expansion. Few actual sales however were con- 
summated as milles hesitated to concede the demands for 
price concessions. Closing prices in print cloths were as 
follows: 39-inch 80’s, 6%%c.; 39-inch 72-76’s, 6\%e.; 39-inch 
68-72’s, 54% to 5%ce., 384-inch 64-60’s, 4144 to 4%e.; 38 %- 
inch 60-48’s, 4 to 4 1-16c. 


Woolen Goods—Trading in men’s wear fabrics remained 
inactive. Although the movement of goods in distributive 
channels benefited somewhat from the advent of colder 
weather, clothing manufacturers continued to stay out of the 
market, partly because stocks of goods were reported to be 
still ample for present requirements, and also owing to the 
current uncertainty with regard to the price situation and 
the general outlook for business. Some fill-in orders on over- 
coatings were received, but the present lull in general sales 
resulted in further wide-spread curtailment measures on the 
part of mills. Reports from retail clothing centers made a 
somewhat better showing as lower temperatures served to 
stimulate the sale of winter garments. Business in women’s 
wear fabrics continued quiet. While between-season in- 
fluences are having an adverse effect on sales, the outlook 
for spring business appears fairly promising, inasmuch as the 
statistical position in the women’s wear division appears to 
furnish little cause for misgivings. 


Foreign Dry Goods—tTrading in linens improved sub- 
stantially, notably in the household division where numerous 
orders for the holiday season were received. While reports 
from foreign primary centers continued to stress the present 
lull in business, it was thought that the gradual reduction of 
stocks in merchants’ hands may portend an early revival in 
buying. Business in burlap remained negligble, and prices 
showed an easier trend, in sympathy with lower Calcutta 

uotations. Domestically lightweights were quoted at 
.80¢., heavies at 5.15c. 
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MUNICIPAL BOND SALES IN OCTOBER 


We present herewith our detailed list of the municipal 
bond issues put out during the month of October, which the 
crowded condition of our columns prevented our publishing 


at the usual time. 


The review of the month’s sales was given on page 3038 
of the “Chronicle” of Nov. 6. The total awards during 
the month stand at $27,619,620. This total does not in- 
clude Federal Emergency Relief Administration or Public 
Works Administration loans or grants actually made or 
promised to States and municipalities during October. 


The 


number of municipalities issuing bonds in October was 294, 


and the number of separate issues was 326. 
Name Rate 
Addison School ‘Township, aneee 





2581 Anoka County, Minn......-..-- 3 
2731 Ardmore, Okia. (4 issues) ...--- 1-3% 
2887 Augusta Sch. Dist., No. 13, Kan.2% 
/ «¢ — 3 seeps 2.70 
2426 Bannock Co. 8. D., class A, No. -" 
Di cnspecdawoncedeqwaanse 
2887 Baxter Springs, Can............ 3 
2727 Bay St. Louis, Miss.........---- 
2889 Bedford le eg 8. D., No. 3, Mich.4 
, S  “ + . 3 
2586 Bell Township > Sohooi District, Pa.3 
2888 Beverly, Mass......- ssnteiniiniitaitie 1% 
( - eae 5% 
2584 Binghamton, N. Y....-.....---.- 1% 
2887 Blairsburg, Iowa...........-..- 3% 
2724 Bloomfield, lowa..........--..- 3% 
Sues eevee, GMO. .ccccccsccnces os 
2889 Blue Earth Co., Minn..........- 2% 
2582 Blue Springs, Neb............-. -- 
2584 Boiling Springs 8. D., N. C_...- 44-5 
Booneville, Ark 5 


Bossier Parish 8. D., No.3, La... .. 
a 8. D., class A, mas 
Del intckenbeneererbahedions 








2585 olde. N. Dak 
2582 Boyd Co. 8. _». No. 36, Neb--.--4% 
2893 Brookville, P. 
2730 Brown 8. D. No. 16, N. Dak....- 5 
ee Es Mo cc wbncaccsccccce 66 
2426 Calhoun County, Ilowa.....-.--- 2% 
2732 Calhoun County 8 D. No. 8, Iowa -. 
See Se, IN, Bicep acrnoavascoan 2.70 
2726 Cambridge, Mass.........-...-.- 2 
2890 Camden County, N. J_..------.- 4% 
2895 Canyon School District, Texas...4 
2585 Carbury 8S. D. No. 50, N. Dak... --. 
2886 Carlinville, Ill. (2 issues).......- 4-5 
et Sn. in. 6 eenbedinaeede at 4% 
2893 Center Township 8. D., Pa_.---- 
2587 Chambers County Road .— 
ih Pn os eccanedanannie 4 
2581 Charles ‘County, Be cicsnisdsed 3% 
2430 Cheektowaga, N. Y_......----. 3.40 
2888 Chelsea, Mass......-..-...---- 2% 
2580 Cherokee County, Iowa_....-..- 2% 
2580 Cherokee County, Kan_......--- 2% 
2734 City of Mauston, Wis........... —. 
2733 Clark County, Wash._......-.-- 4 
2 Cochise County, Ariz.......-..-. 4% 
2884 Cochise County, Ariz_.........- 3% 


2727 Columbia, Miss..........-.-.-- 
2586 Coopersburg School District, Pa_.3 
2582 Copiah County, Miss 5 
aes Cowlitz County, Wash 





2586 Curry County 8. D. No. 17, Ore_.5% 


2890 Daniels County 8S. D. No.1, Mont_4 
2895 Dawson County, Tex........._ 3 
2889 Dearborn, Mich.....--......... -. 
2893 Decatur Twp. S. D., Pa....__._. 4 
2723 Denver, Colo_................. 4 
2725 De Soto Parish, La_.........._. 5 
2893 Doylestown, Pa __._..--......_- 3% 
Duncan, Okla. (2 issues) ........ 1-4 
2724 East G. D., AG .cccccce 3% 
2891 East Hampton, N. Y_.........- 2% 
2890 East Hanover Twp, N. J_..... 441, 
2432 East Pennsboro p. 8. D., Pa_.3 
2887 Easton 8S. D., Kan_............ 
2890 Edgewater, N. J......-...--..- 3% 
426 Edison 8. D., Ga....--.-.---- 2. Lk 
2887 El 4 ARS 2% 
733 El Paso, Texas...........-- 34-4 
2725 Eudora, Kan.............. inangal 
PE ES SS cnoccustnenasccace ao 
2580 Everly Ind. 8. D., Iowa__....... 3 
2582 Farmington S. D., Miss........- 
2889 Fenton Twp. 8. D., Mich.._.._- 3 
2732 Ferndale 8. D., Pa..........-.. -. 


2427 Ford County, Kan 2 
2427 Framingham, Mass. (2 issues) - ...2 
2896 Frederic, Wis 


Maturity 
1938-1952 


1938-1950 


1947 
1938-1947 
1940-1945 
1940-1949 
1939-1948 
1939-1948 
1949-1951 
1940-1948 
1943-1947 
1938-1952 


1937-1956 
1942-1947 
1938-1949 
1939-1943 
1940-1948 
1939-1949 
1938-1942 
1939-1964 
1938-1942 
1940-1962 
1942-1953 


1942-1957 
1938-1953 


1938-1940 
1938-1947 
1945 1967 


1939-1960 


5-20 yrs. 
1938-1962 
1938-1947 
1938-1947 
1942-1947 
1939-1947 
1938-1952 

4-20 yrs. 


1938-1952 
1943-1962 
1938-1956 

2-23 yrs. 
1951-1952 
1942-1947 
1938-1946 
1942-1952 


1938-1942 
1940-1946 
1940-1961 
1938-1947 
1938-1949 
1939-1962 


eee ww ene 


1939-1947 
1947-1952 


meee wenn 


1939-1944 
1938-1947 
1940-1957 


Amoum 
$1 


21,500 


Price 
113.03 
104.29 
100.57 
100.18 
105.26 


---<<- 
eee 


Basts 
3.14 


3.67 
2.95 


2.25 


2.97 
2.97 


3.43 


Page Name Rate 
Be 
 -. | &  eqaae 3 
2892 Fuquay Springs, N. C_....------ 5% 
2582 Gallatin Co. H. 


8. D., Mont....3% 
2% 


3725 Garnett 6. D., Kan........----- 
BO eee 
>< ese 3 
See Ga Ga. Bec cocenccnnceacs 3% 
2433 Glade Spring Road Dist., Va....4 
Se COUN, BEGUN. cccccsccsentes 2 
2891 Greenburgh 8S. D. No. 7, N. Y.-.-.3 
2428 Greenfield Con. 8. D. No.4, Mo... -. 
2434 Green Lake County, Wis...-.--..- 3 
2732 Greenville Twp. 8. D., Pa....--- 3% 
2430 Hamburg 8. D. 8, N. LOE 2.60 
2894 Hamilton Co., Tenn. (2 issues) ...4 
2580 Hamilton County, A 
2583 Hamilton Twp. 8. D., N. J..---- 3% 
CO GO aaa ee 3 
2426 Harrison County, Iowa_._..----- 3 
2433 Hartsville S. D. No.32,8.C_..3\- aa 
SS 8 Eee 
2732 Haverford Twp. 8. D., Pa_-..--- - 
SGG0 Tavern, DANG... ccccccccceces 2% 
Se DG, Bis BReccccccuceses 3.10 
2586 Heppner, Ore. (2 issues) ...------ 3% 
2729 Highland Park S. D., N. J.----- 4 
2728 Hill Co. 8. D. No. 67, Mont..-.-- 5 
3781 Bollaway, OBl0. 2.0 cccncccccccs 4 
S758 Meoversvas, FB ..nccccccessces 4 
ene Bees, BB. Ba occeccewcccsce 2% 
Sees Sees ©. Be, BAR cccccocsecss 2% 
2581 Howard County, aa 3 
2428 Hudson Twp. 8. D. No.7, Mich... -- 
2887 Humboldt County, Iowa...----- 2% 
2725 Hutchinson 8. D. No. 50, Kan... -- 
2426 Ida County, Iowa.....-.------- 
2580 Irwin Con. School District, Iowa. aie 
2890 Jaffrey School District, N. H..--. -. 
2733 Johnson County, Texas......--. -- 
2426 Joliet Schoo! District No. 86, on. 906 


Junction City, Kan 
mes CH, TOR. cc ccccscecese 
Kansas City, Kan 
Kennedy School District, Texas... -- 
TENGE, GENO. hodcaccscenssaces, a2 
Kingston, N. Y. (2 issues) ...-.-.- 1.80 
Kirkwood School District, Mo...2% 
Knox County, Tenn....--..----- 3% 
Labette County, Kan_......-.-- 2 
La Clede Township, Ill__...-.----. 4 
La Grulla 8S. D. No. 1, Texas....- 4 
Lake County 8S. D. No. 64, Ill...4% 
Lane County 8S. D. No. 76, Ore...3 

Lane County 8S. D. No. 90, Ore... --. 
Larrabee, lowa 









BE |” eee 
2887 Lenox School District, Iowa.-.-.-- 2% 
S736 Ladingtem, Megs. ....ccccccsss 1% 
2895 Lincoln County, Tenn....-.-.--- 4 
fC LS Oh Oa 2.90 
2731 Linn County 8. D. No. 5, Ore..-. -- 
2725 Little Bayou Gravity Drainage 

RNS, NO.. 1, EBcccccccuccs 5 
2889 Little Falls, Minn......-....-.--- 4 
SIGE LeOe COE, Glee bccn acecccccced 6 
2885 Los Angles County, Calif....---- 2% 
2885 Los Angeles County, Calif...---- 3% 
2580 Louisville, Ky........-..------ 2%-3 
2893 Lower Merion Twp. 8S. D., Pa_...2% 
STES TOONS: TR. css nccccccscccocces 2% 
2427 Lyon County, Iowa_--- ae 
2585 McDowell County, N. --3% 
2425 Madera County, Calif....-.-. --3% 
DISS DENIS (BN OD) . 2... 2 ncn cececcos 2 
2432 Malheur Co. 8S. D. No. 24, Ore.._5 
2726 Malden, Mass. (3 issues) -------- 2 
2889 Manistique, | iPass 3% 
2724 Marion Township, Ind_.....---- 3 
2724 Marion Township, Ind......---- 3% 
2428 Marine City, Mich......----.-- 3% 
2428 Marshall, Minn...--.--...----- -- 
2726 Massachusetts (State of)...--.-- 2% 
2427 Maryland (State of)...-.-.-.--- 2% 
2427 Matfield Green S. D., Kan...-.-- 2% 
2587 Menard, Texas.........--.--.-- 5 
2727 Meridian, Miss..---.--.---------- 4 
2578 Mendocino County, Calif.....-- 4% 
2578 Mendocino County, Calif....---- 4 
2725 Middlesborough, Ky.-.-.-------- -- 
Oe | > a 3% 
2890 Miles City, Mont..........--.- 3% 
3578 Miiisboro, Del... ..c<-n<oenccces 
2889 Minneapolis, Minn. (3 ines 2. 20 
2424 Monterey County, Calif......--- 2% 
2887 Monticello, Ill_.......--.----.- 4 
2889 Moorhead Ind. S. D., Minn_--.-- 3 
2891 Mount Kisco, N. Y. (2 issues) ....2.70 
2580 Muscatine, Iowa.-_.-.--------.--- 5 
2432 Nanticoke School District, Pa_-...3 
SET SUE, Bll weanetsancosesccue 4 
2887 New Castle, Ind 





S788 Neosho, BM0........cccccceso 
2887 Nevada School District, lowa....2% 
2731 New Boston, Ohio. -....----.----- 
2891 New Rochelle, N.Y. (4 eceareaee 

| 2£.,.l UU". hee 4 
2584 Niagara Falls, N. Y. (3 .-T 10 
eee DE, Di ccaronacceccsecces 4% 
2726 Norfolk County, Mass---------- 1 
2887 North Muddy Twp., Ill..------- a 


2585 Norwood, Ohio.......-----.---- 
3687 Gak Part, Uil......<..-ccscsece 3 
2588 Odessa, Texas......-----.----- 4% 
2580 Old Town Water District, Me_...3 
2724 Onarga Sch. — No. 117, vain: 


2584 Orchard Park, N. Y..-.--------- .70 
2887 Ottumwa, on: ie on aman 2% 
2888 } aes 
2729 Palmyra, A , pee 2.40 
2579 Papineau, Ill__-...-.--.-.------- 4\4 
2730 oa County, N. C..-.-.... P| 
3783 Paria, Texts. .....--<ceee- ooo 


2731 Seating | School District, Ohio 27273 
2886 Payette Co. S. D. No. 111, I 


2724 Pendleton Township, Ill_...--.-..-. 
2732 Penn Le Sch. Dist., mana | 
2891 Peekskill, N. Y...------------- 
2894 Perkins County, S. Dak__-_.---- “ist 


2588 Pierce County 8S. D. No. 80, 
2585 Pocola Sch. Dist. No. 7, Okla_...4% 


2725 Polk County, Iowa.......-..-.- 2% 
2585 Ponca City School District, Okla. --. 
2728 Pondera County, Mont.......-.~ 3% 


2895 Port Arthur S. D., Texas. -...234-3.45 


Maturity 
1938-1947 
1940-1949 


1940-1946 
1939-1948 
1938-1957 
1939-1958 
1939-1947 
1939-1955 
1938-1947 
1940-1977 
1938-1947 
1938-1959 
1938-1947 
1940-1952 
1940-1953 
1942-1967 
1938-1947 
1938-1948 


1939-1947 
1939-1952 
1938-1947 
1-18 years 
1938-1952 


1953-1956 
1938-1939 


1938-1946 
1938-1947 
1942-1953 
1940-1957 
1938-1947 
1939-1948 


7 
1939-1940 
1939-1943 
1940-1959 
1940-1943 
1938-1942 
1944-1945 
1938-1942 
1941-1950 


1937-1946 
1941-1953 
1969 
1940-1962 
10 years 
1948-1950 
1938-1948 
1939-1948 
1940-1951 
1938-1947 
1939-1952 
1939-1951 
1939-1948 
1940-1950 
1938-1967 
1940-1952 
1-10 yrs. 
1952-1957 
1943-1957 
1938-1957 
1938-1957 
1941-1961 
10 years 
1962 
1938-1947 
1938-1947 
1938-1947 
1938-1942 
1938-1957 
1938-1947 
1940-1962 
1943-1945 
1938-1955 
1938-1949 
1939-1946 
1938-1947 
1938-1956 
1939-1955 
1957 
1938-1940 
1939-1948 
1941-1957 
1938-1952 
1939-1958 
15 years 
1938-1947 
1938-1940 


1939-1961 
1938-1942 


1942-1947 
1941-1943 
1943-1948 


20 years 
1938-1957 


33 
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s 


SaSow 
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Volume 145 Financial 
Page Name Rate Maturtty Amount Price Basts 
2724 Potomac Twp. H. 8. D. No. 329, 

a Ren ene ah Le er eae oA: 3 1939-1956 47,000 100.01 3.24 
2889 Prior Lake, Minn_............- 4% 1938-1957 18,000 100 4.50 
Se 08 “wines 280,000 100 3.50 
lalallala 3 1951-1954 125,000 100.80 2.94 
2885 Redding, Calif................. 3% 1940-1959 200,000 ...... cece 
2428 Redwood Falls. Minn___...__._- 3 1-10 yrs. 24,000 100 3.00 
2426 Reynolds H. 8. D. No. 129, Il... ..  .......- SE pin ated 
2730 Richfield, Otsego, Exeter, &c., 

School District No. 1, N. ¥...3% 1939-1966 250,000 100.27 3.23 
SERS TNE: CRN 5 3.6 occcncccasscs 3 1938-1947 30,000 100 3.00 
I I nn i een 55,000 101.69 ---.. 
LS. Eh) See 3% 1942-1966 725,000 1 3.50 
2579 River Forest Parks District, IJ]... .. -.--.---- i rs oie 
2722 Riverside County, Calif... _- 3%-3% 1942-1961 110,000 100.005 --..-. 
ee nn cane: cee deinen: (5 Rear iomdion 
2434 Rock County, Wis............-- 2 1941-1943 350,000 100.70 1.83 
Sey ES Bs, oc ccnccocancensoe 3% 1941-1963 23,000 100 3.50 
, &  ) eee rer 4 20 years suite akee aman 
2725 Royal Ind. 8. D., Iowa__....---- 3 1939-1957 28,000 100.27 2.9 
EE | Per sm 12,000 100.75 -...- 
2427 Sac County, fowa.......-.....-- 2% 1948-1950 250,000 101.32 2.62 
2890 St. Charles S. D., Mo 5 1943-1957 130,000 100.53 2.71 
SE Ce, Sas ccnasasceece OH 8 occeek + eee one 
Se CE, i ieecnetibeek: dn. agile Cee -aneses anata 
2424 San Bernardino County, Calif...2% 1947 195,000 100.34 2.43 
2722 San Bernardino County, Calif... -. -------- ED osmium mained 
2722 San Luis Obispo County, Calif...34% 1940-1944 30,000 100.70 3.10 
2723 Santa Barbara, Calif......-..-.- 2-2% 1938-1953 62,000 100.002  ..-- 
2425 Santa Barbara County, Calif....344 1938-1949 60,000 105.01 65 
2885 Santa Cruz County, Calif...-- 2-4 1938-1947 70,000 100.02 dice 
Sa Ge, Wd ocvocccémssaweneed q 1941-1959 ee cin 
ee 4 2-30 years 300,000 100 4. 
2725 Sedgwick County, Kan__......-- 2% 1938-1947 75,000 101.27  -... 
2725 Sedgwick County, Kan_..-....-- 2% 1938-1947 40,000 100.20 2.46 
SR Ge: ER, os wa cnewenacnnacen 2% 1938-1952 80,000 101.57 2.53 
2734 Sheridan Co. 8S. D. No. 22, Wyo..6 -------- ee senate algae 
ST GE, Ms a wc cbcdédvescacdos "Gp eueae BEG ~ iscéasd Se 
2728 Sherman Co. Sw No. 15, ens ere 9,000 100 3. 

-Kenwoo Water oo 
~ —T a eae 4% 194 5,000 100 4.50 
2425 Sierra County, Calif.......------ 3% 1938-1943 33,000 100.01 3.24 
Shas Giver Coie G. DD. We. 1, MM. MeK.. 22 cccececs CE ~«caecs eine 
2588 Snohomish, Wash. (4 issues) - ---- OS °¢aas 6,509 103 nthe 
2428 South Lyon, Mich..........--.- 4 1947-1958 12,000 101.09 -—... 
3480 Goencerport, N. Y......<<----- 2% 1938-1947 20,000 100.13 2.47 
Sie ne CIE, EO ccc ccccsce ce) 24nbe=ee oa, otseee june 
2895 Stamford S. D., Texas_-...---.--- 3% 1-20 years TERED cacune ped ihe 
2895 Stevens Co. 8. D. No. 49, Wash_.4 2-20 years 33,000 100 4.00 
See GE. En aouesaccccapne cs. sheasune Se seseee acne 
2588 Sulphur Springs, Texas ------ 4%-4% 1944-1949 (ieee Beocss peses 
2894 Summerhill Twp.. Pa....-..---- 1938-1949 i 2A ans 
S7ee BE Ee Wo vecccccescccs 4 1939-1948 12,000 100 4.00 
2583 Teaneck Twp. 8. D., N. J.-.--- 4 1961 5,000 102.08 3.87 
2893 Tishomingo, Okla......-.-- 5%-6 1940-1964 30,000 100 nena 
2434 Toppenish, Wash__.__--..-..-.--- 3% 1938-1949 30,000  ...-.. omine 
2579 Troy Grove Twp. 8. D., Ill..---- G0). cies oe at ae usecase 
SERS SH, Th. Cancadcadencendced 4%-54% 1942-1951 20,000 100 28 
2890 Tunica Co. Sup. Dist. No.2, Miss3% -.------ 15,000 100 3.25 
2730 Tupper Lake, N. Y..-..------.-- 2.40 1938-1947 20,000 100.08 2.38 
STE SEs, Ban cumenccoechesseed 1938-1962 35,000 100 6.00 
2429 Union County, N. J... 2.80 1938-1965 1,242,000 100.24 2.78 
2579 Union Township, Ind....-...---- 3% 1952 34,000 100.64 -... 
2728 Valentine, Neb...........--.--- i... meneame 10,900 100 4.00 
2730 Vance County, N. C......------ 3% 1938-1947 20,000 100.08 3.24 
2427 Vermilion Parish, La.....---.-- 4 1-25 years 25,000 100.39 -..- 
2582 Wadena Co. S. D. No. 5, Minn...4 1938-1957 410,000 100 4.00 
2580 Washington Parish, La........-- 5 1939-1943 RE pew 
2581 Webster, Mass. ........-.------ 2 1938-1947 40,000 100.79 1.85 
2428 Wellesley, Mass....------------ 1% 1938-1942 65,000 100.34 1.13 
OEE WE, Ie Bvocanncosecesces 2% 1941-1961 105,000 100 2.75 
SOG7 Wastes, TRG. occcaccccccecces 4% 1941-1957 12,500 95.27 5.00 
2895 West Virginia (State of) _-.--.- .2%-3% 1938-1962 1,000,000 100.10 2.55 
2587 West Alexander S. D., Pa--..-.-- 3 1938-1957 10,000 100.56 2.94 
2892 Westmere Fire District. N. Y....2.90 1938-1941 4,000 100.07 2.87 
2887 Wilberton Township, Ill_...--..-- 4% 1939-1948 Pe” émesers omeaay 
2724 Will County S. D. No. 68, Ill_...4% -------- See. . aseseas wane 
2427 Wilson County, Kan_._..--..--- 2% 1938-1947 9,500 99.90 —-... 
2895 White Salmon, Wash.....-...-. -- 1938-1956 30,000 _..... i 
SO We Ss We Vincwceccceesece. _ancerece 33,000 -....- Seis 
2888 Wyandotte County, Kan_....-.-- 2% 1938-1947 ee snaous pasted 
Total bond sales for October (294 municipalities, 
covering 326 separate issues) ......--..--------- k$27,619,620 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $27,976,354 temporary loans of funds obtained by States and 
municipalities from agencies of the Federal Government. r Refunding bonds. 


UNITED STATES POSSESSION BONDS ISSUED IN OCTOBER 
Page Name Rate Maturity Amount Price Basts 
2886 Hawaii (Territory of)....-.-.--- 2.70 1939-19477$1,500,000 100.08 2.68 
2886 Hawaii (Territory of) .....------ 3.10 1939-1956 3,300,000 100 3.20 

The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found: 


Page Name Rate Maturity Amount Price Basis 
2896 Campbell Co. 8. D. No. 3, Wash. 

Begeemael) . oc cccccccccccsce co ccccccce $5,000 ...... ease 
2424 Los Angeles County, Calif. (To- 

panga Sch. Dist. issue), Augsut. .. -------- | a bwiow 
2889 Dearborn, Mich. (Sept.)......-- -. -------- 000 ....-- snes 


We have also learned of the following additional sales for 
previous months: 


Page Name Rate Maturity Amount Price Basis 
2580 Bernice Con. 8S. D. No. 2, La_...5% 1939-1957 $25,500 -_.... sae 
2578 Daytona Beach, Fla. (August) ...4 1956-1958 25,000 97 4.23 
2428 Gilbert, Minn..........-------- PE ig 18,000 100 4.00 
2426 Hobart, Ind.......-.---------. -.:. «sean 21,000 100 3.00 
2585 Jamestown, Ohio_....---.-.---. -- 20 years 25,000 _..... Ad 
2431 Lane County 8S. D. No. 69, Ore..3.43 1940-1593 25,000 100.16  ... 
2579 Lebanon, Ind.......-- screenees 1938-1951 STRe = sabeoe bane 
2581 Pine Grove & Bloomingdale Twp. 

B OS. 2. HO. 6, MIR... coccccsces 4 1938-1962 “— od So 
2583 Sea Isle City, N. J....-.--..---3% — ..---- 75, j 
2582 South St.Paul, Minn.(2 issues)2 %-3 1938-1947 66,000 __.... nmae 
2432 Umatilla Co. 8. D. No. 80, Ore..3% 1939-1944 6,000 100 3.50 
2431 Waurika, Okla_........-.....- 44% 1940-1949 SSE  wntsnda ake Mie 
2426 Waveland, Ind............--.-. 5 1939-1945 2,200 105.10 3.87 


All of the above sales (except as indicated) are for Sep- 
tember. These additional September issues will make the 
total sales (not including paagerery or RFC and PWA 
loans) for the month $48,370,338. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN OCTOBER 


Page Name Rate Maturity Amount Price Basts 
S406 AFUE, CUE ciccn dnsocsccnetose 4 1-20 years $90,000 __.._. pete 
2434 Brampton, Ont...........-...-- 3% 1-5 years 20,000 101.75 3.12 
2588 Canada (Dominion of)......-...-. -------- *25,000,000  -..... etna 
3236 Canada (Dominion of)......-.-... -------- *25,000,000 --.... ne 
i OG WO eee eee 3 1-10 years 6,648 98 peneere 
2896 La Tuque, Que..........-.....- 4 1938-1952 000 96.03 4.46 
2896 Saltfleet Twp., Ont._......-..-- 4 20 years | 2 RPO cute 
SER GHG, GOO a a5 Se cdecasscctosdnnd 4 1-10 years 46,400 97.52  .... 
Total long-term Canadian debentures sold in October. $265,048 


* Temporary loan; not included in total for month. 
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News Items ; 


Arkansas—Survey Prepared on Highway Obligations— 
Although it has in the past experienced the “‘growing pains” 
of too rapid expansion of public debt, results of the past 
three and a half years prove conclusively, in the opinion of 
Scherek, Richter Co., St. Louis, that with conditions main- 
taining normal expectancy, the present bonded indebtedness 
of Arkansas, from a point of interest and maturities, is not 
too heavy a burden. 


The firm has prepared a review of the State of Arkansas Hi hway fund 
Sig ot in which it points out that of a total debt of slightly less than 
$160,000,000, more than 90%, or about $145,000,000 is represented by 
obligations which are provided or by State Highway revenues. ‘‘Further- 
more,’’ the review states, ‘included in these Highway Fund obligations are 
about $41,000,000 of Road District Refunding series A bonds which were 
issued in exchange for outstanding Road Improvement District Special 
Assessment Obligations, which latter were assumed by the State under the 
terms of the ‘Martineau Road Law’. In effect, this Road District Refund- 
= operation has increased the State's yap b | fund obligations, but 
relieved many debt ridden communities of an equal amount of over-lappi 
s l assessment debts carrying higher interest rates. The major portion o 
the Highway Fund is being derived from gasoline taxes under what is 
termed the ‘painless method of pay as you ride’.” 

Highway revenue for the past three fiscal years ended June 30 (net after 
deducting County turnback and cost of collection) , were reported as follows: 
1934-35, $9.709,886; 1935-36, $10,724,168; 1936-37, $12,045,040. The 
present revenue rate, the firm points out is over twice the 1939-40 interest 
peak, which is calculated at $5,913,813. 


Municipal Bankruptcy Act Held Invalid—Federal 
Judge Leon Yankwich on Nov. 13 ruled the Federal Munici- 
pal Bankruptey Act was unconstitutional on the ground that 
it inferered with State rights, according to a United Press 
dispatch from Fresno, Calif. 

This is the second time such an act has been declared un- 
constitutional. The United States Supreme Court outlawed 


the 1934 Municipal Bankruptey Act in May, 1936. 

Holding that the Act interfered with States’ rights, Judge Yankwitch 
said he was bound by the decision of the United States Supreme Court 
on the original law to find it invalid. The ruling opens the ky for a direct 
appeal to the highest court under provisions of the new Judicial Reform Act. 

he attack on the constitutionality of the new law was brought by 
a. of Tulare County Strathmore-Lindsay Irrigation District 
of California. 


New Jersey—Municipal Finance Report Isswed—Munici- 
palities of New Jersey, except 13 which failed to report in 
time for inclusion in the quarterly statement of State Auditor 
Walter R. Darby, had total assets of $313 ,712,676.50 last 
Sept. 1. Total liabilities were $32,995,480. Assets included 
$39,879 ,173.97 in cash, taxes receivable for 1937 and all prior 
years, outstanding tax title liens and money due from other 
funds-account advances. Outstanding 1937 taxes receivable 
aggregated $110,387,171.42, or 45.89% of a total levy of 
$240 534,532.32. 

Comparable figures for Sept. 1, 1936, showed outstanding taxes for that 
year of $112,706,459.60, or 47.72% of a total levy of $236,191 ,981.54. 

The liability figures in the statement do not include the local school levy 
of 1937-38 amounting to $71,464,926.80. About 20% of this levy or better 
noe have : 9 Baty LA, end <. pagent Neither do a 

t es include the fo quarter of coun xes, approxima 
$10,000,000, based on a total levy of $40,791,850.46. J 

State school taxes and soldiers’ bonus taxes are not reported in the 
liabilities. These are not due and payable until Dec. 15. 

Defaults in bonds, notes and interest payments, ageregating $15,632,- 
552.77, were shown in reports from 31 municipalities. hey were dis- 
tributed as follows: Cities, $9,853,189.26; boroughs, $4,507,912.36; town- 
ships, $1,271,451.15. 

Cities in default were: Sebury Park, $7,675,023.35; Brigantine, $1,692,- 
321.94; Wildwood, $354,978.16; Somers Point, $125,365.81; Cape ay A 

500’ and Garfield, $2,000. ‘Refunding operations are under way in 
Atiantic City, Linwood, Northfield and Sea Isle City. 

Borough defaults included: Fort Lee, $3,838,130; Avalon, $282,974; 
Runnemede, $220,515.92; Kenilworth, $112,000; Elmer, $12,000; Hi-Nella, 
$13,320; National Park, $9,000; Barnegat On ,000. 

Most of the township defaults were for small amounts. The were: 
Delaware, Camden County, $1,061,830.84; North Bergen, $53,326.35; 
Deptford, $89,303; Lyndhurst, $25,400; Hamilton, Atlantic County, 
$11,211.92; East Hanover, $10,500. 

County reports showed total assets of $17,478,897.36 and liabilities of 
$6,224,815, an excess of assets over liabilities of $11,254,082.26. Among 
the assets were cash balances aggregating $12,672,737 .40. 


_ New Jersey— Special Legislative Session Leaves Relief Ques- 
tion up to Governor—The State Legislature, convening in 
special session on Nov. 15 after a recess of five and a half 
months, failed to meet the problem of financing emergency 
relief for the remainder of the year, when they sidestepped 
the question by suggesting that Governor Hoffman divert 
$3,000,000, the sum needed, according to a special dispatch 
from Trenton to the New York ‘“‘Herald Tribune” of Nov. 16, 


which continued in part as follows: 

Governor Hoffman, earlier in the day, said he would take | from 

wherever available to finance relief if the Legislature failed to make an 
appropriation. ‘‘If the Legislature passes its responsibilities on to me,” 
he said, ‘‘I'll accept it. There will be no starvation in New Jersey. But 
tapping of surpluses this year will only make the problem harder for the 
19. uature.”’ 
The Republicans favored relief appropriations, but the Democrats are 
in control of the House, and action was impossible without their coopera- 
tion. Neither side has a working majority in the Senate. The Demo- 
crats, it was said, were to let the problem rest until next year 
when the Republicans will be in control. 

Hopes of action were d lied this afternoon when Assemblyman Fred 
W. De Voe, of Middlesex, Democratic Majority Leader, issued a statement 
after leaders of both parties had met to consider relief, saying that means 
of providing funds were available and that additional 1 lation was not 
n 











ecessary . 
The statement, saying the Governor had the power to divert up to 
$2,000,000 a month to meet ‘‘any relief needs which may now exist or 
may develop,’’ continued: ‘‘We see no relief crisis now.’’ Governor Hofi- 
man, the statement said, ‘‘has the legal responsibllity to appropriate this 
money; these moneys are now in hand and in excess of budget estimates.’ 
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According to the statement the income from the tax on alcoholic bever- 
ages was $875,000 more than the budget’s estimate of $8,500,000, income 
from inheritance taxes $4,325,000 over the budget estimate of $7,200,000 
and income from the gasoline tax $976,000 over the budget estimate of 
$21,000,000. The statement also cited the ‘‘expected two or three million 
from the Brisbane (Arthur Brisbane) estate. 

Charles E. Loizeaux, of Union, leader of the Senate Republic bloc, 
said this action by the Democrats made it impossible to do anything on 
relief. He said the Legislature would reconvene Dec. 20 to consider the 
report of 12 year-old commission on the revision of laws. 


New York State—Compitroller Attacks Proposal to Taz 
Previously Exempt Securities—Proposals before the House 
Ways and Means Subcommittee to invade the tax exempt 
security field in an effort to increase Federal revenues was 
decried by Comptroller Morris S. Tremaine of New York 
State as a measure which may have ill effects on both 
revenues and ultimately on employment. 

The comptroller did not question the right of the Federal government 
to tax future issues of the various local governments, but he contended 
that the fair way to do that would be to amend the Constitution. 

‘We are at present attempting to encourage new commitments of capital 
in an effort to stimulate employment,”’ he said, ‘‘and it seems hardl 
the time to discourage that investment by undermining contracts whi 
have been made in the past. We cannot encourage new contracts by 
destroying the attractiveness of older ones. 

“The State authorizes municipalities to issue bonds and makes them 
tax exempt. It has at various times made exempt bonds for pause entities 
like the Port Authority, Saratoga Authority, and others. t is my view 
when the legislature does this, it establishes a contractual relation between 
the municipality and the investor. 

“If I read the Federal Constitution right, it says no State may pass a 
law to impair the obligation of contract. Therefore, I believe even a 
soverign State could be restrained by the Federal courts from violating 
definite provisions of the Federal Constitution. In fact this had happened.”’ 


New York State—Banking Commissioner Urges Broadening 
of Legal List—The banking laws of other States are being 
scrutinized by the New York State Banking Department 
with the view of making recommendations to the State Legis- 
lature for expansion of the list of legal investments for savings 
banks and trustees. William R. White, State Banking 
Superintendent, so appraised a meeting of the Erie-Niagara 
Counties Bankers Association in Buffalo on Nov. 18. 


“We have in mind,’’ Mr. White said, ‘‘the ibility of permitting 
the State Banking Board, under certain conditions, to supplement the 
existing legal list with securities of accepted standards for high grade in- 
vestments.” 

He declared that there is no particular magic in the list and that it is 
merely a legalistic expression of what was once regarded as sound investment 
standards. Its greatest weakness lies in its complete lack of flexibility, 
with the result that it fails to keep pace with changing conditions and chang- 
ing needs. is fact can be amply demonstrated, he added, by ma a 
few comparisons of trust estates held by well managed institutions having 
access to reliable investment information. 

‘“‘We find that distinctions in portfolios which are limited to the legal 
list and those which are left to the discretion of the trustees are beco 
more and more pronounced,” he advised. ‘‘Certainly there could be no 
better evidence of the need for revising the present statutory standards.’’ 


Ohio—Special Session to Study Relief Plan—A special 
session of the State Legislature is scheduled to convene on 
Nov. 29 to work out the details of a poor relief program, 


according to newspaper reports. 

Governor Martin L. Davey, who has proposed the matching of State and 
local relief funds on a 50-50 basis, is to recommend to the legislature that 
a@ measure be passed requiri cities and counties to raise their portion of 
the cash by voting additional real estate taxes on a Majority vote instead 
of the 65% affirmative minimum now required. 

The Governor also will recommend to the legislature that surplus funds 
collected to retire Carey ( r relief) bonds be made available for 1937 
relief expenditures. He a said he would recommend that cities be 
permitted to borrow money immediately from the State general fund to 
meet November and December relief requirements. Loans thus made 
would be deducted from next year’s allotments. 

“T am convinced that there never can be fair and economical administra- 
tion of relief unless the local governments are required to pe half the 
cost,’’ the Governor said. ‘‘Last year the State of Ohio furnis! od. $27 ,000,- 
000 for relief. I am sure that at least $9,000,000 of this was thrown away.”’ 


Pennsylvania—Changes in Eligible Trust Investments— 
The following notice, issued as of Nov. 1, 1937, is taken from 
the Nov. 13 issue of ‘‘Money and Commerce”’ of Pittsburgh: 


(Disclaimer—The Committee on Trust Investments of the Pennsylvania 
Bankers Association submits the following changes in the list of invest- 
ments believed to be legal investments for trust funds under the provisions 
of Section 41 (a) of the Fiduciaries Act of June 7, 1917, P. L. 447, as amended 
Dy. the Act of July 2, 1935 (Act. No. 206), and the Act approved July 2, 
1935 (Act No. 204). Although the guanine stated below are based upon 
data which has been carefully pr ed and which is believed to be accurate, 
neither the Committee on Trust Investments nor the Pennsylvania Bankers 
Association assumes responsibility for any errors in the statement of any 
such changes or for any omission to include other changes. The Committee 
and the Association call attention to the fact that every trustee must exer- 
pg its own judgment in regard to any investment made by such 


Additions 
Central New York Power Corp. eral 334s, 1962 
Equitable Gas & Electric Co. of Utica Ist 5s, 1942 
Utica Electric Light & Power Co. Ist 5s, 1950 
Utica Gas & Electric Co. ref. and ext. 5s, 1957 
Syracuse Gas Co. Ist 5s, 1946 
anaes Lighting Co. Ist 5s, 1951 
orthern New York Utilities, Inc. 1st lien and ref. 7s, A, 1946 
Northern New York Utilities, Inc. 1st lien and ref. 6s, B, 1947 
Atlantic Oty Electric Co. Gen. 3s, 1964 
Bri ydraulic Co. 1st 348, G, 1971 
Rochester Gas & Electric Corp gen. 3%s, H, 1967 
Great Northern Ry. equip. trust B, 5s to 1938 
Great Northern Ry. equip. trust C 4 
Great Northern Ry. equip. trust D, 
Great Northern Ry. equip. trust 2s to 
Western Fruit Express Equip. trust D, 4s to 1944 
Clinchfield RR. Co. nip. trust A, 2s to 1952 
Louisville & Nashville . rp- trust G, 2s to 1952 
Pennsylvania RR. oon . trust H, 2%s to 1984 
Wh & Lake Erie Ry. equip. trust D, 2 to 1946 
Wheeling & Lake Erie Ry. equip. trust E, 2\%s to 1941 
Union Pacific RR. equip. trust E, 234s to 1952 
These changes with the date thereof should be entered in 
(to be labeled “‘official copy’’) of Trust Investments in Peanayivazia.. i 


United ose ag ter Results of Balloting on Bond 
Issues—Figures on the basis of returns up to the present 
time from States and municipalities throughout the country, 
our tabulation shows that at the general election held on 
Nov. 2, the voters approved the issuance of a total of $57,- 
868,925 in bonds for a variety of purposes, while at the same 
time they turned down pro calling for an aggregate 
issuance of $136,524,598. e only issue of major propor- 





tions which received popular support was the $40,000,000 in- 
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stitutions financing for New York State. The largest pro- 
posal to meet defeat was the $54,250,000 San Francisco 
subway and sewer program, followed by the $42,000,000 
institutions issue put forward in Pennsylvania. 

In connection with the above results, we quote briefly as 
follows from an article which appeared in the Chicago 


‘Journal of Commerce’”’ of November: 

The tone of recent elections has convinced bankers in the municipal 
lending market that earlier hopes for an expansion in city and State bor- 
rowing operations are not likely to materialize. Voters in most instances 
in which major improvement projects have been considered have expressed 
themselves in favor of public economy. That attitude has been shown 
toward both proposed bond issues and projected tax levies for specific 
improvement purposes. ; } 

Some borrowing for relief purposes is expected during the winter and 
minor school and road building issues are likely to reach the market —— 
the next few months, but bankers admit that there is no reasen to loo 
for an early end to the restricted scope of operations that has held down the 
supply of new tax-exempt issues since midsummer. 

Refunding operations by cities and States are not expected to reach 
importaat proportions during the remainder of the year. In most bankin 
quarters the market is regarded as not yet sufficiently settled to absor 
large offerings, although smaller issues have been moved easily. 

Short-term borrowing is expected to comprise most of the activity in 
the municipal panking field during weeks immediately ahead, but the 
investment opportunity afforded from that source is expected to fall far 
short of demand, since investors continue to confine their enthusiasm 
to near-term maturities. 

Water Revenue Bonds Reviewed—A brochure has been 
prepared by Lewis, Pickett & Co.,Bankers Building, Chicago, 
Ill., giving the views of Mr. Henry Raymond Hamilton, one 
of their customers, on the points of interest to be considered 
in investing in water revenue bonds. It is stated that Mr. 
Hamilton is not in the investment business and has no in- 
terest in the sale of such bonds but he has made a careful 
study of the subject and owns water revenue bonds issued 
by 25 different municipalities, affording him valuable ex- 


perience as a purchasing guide. 

This highly attractive booklet presents various interesting highlights 
relative to municipal water systems and includes several com ns of 
municipal water bonds with private 7 bonds and with general municipal 
bonds. Some of the features dealt with include: necessity of water; col- 
lection of bills; depreciation of equipment, marketability of bonds, &c. 
In order to illustrate his points, the operations of several municipal water 
departments are utilized by Mr. Hamilton, making it clear that certain 
securities of this type can be regarded as prime investments. 


Bond Proposals and Negotiations 
ALABAMA 


ALABAMA, State of —-ADDITIONAL INFORMATION—In connec” 
tion with the report given in our issue of Nov. 13, that the State had pur- 
chased for its sinking fund a total of $416,000 34% refunding benae 
V. 145, p. 3226—we give herewith a report taken from the Montgomery 
*‘Advertiser’’ of Nov. 11— 

W. W. Brooks, Financial Secretary to Governor Graves, announced 
yesterday the retirement by the State of another $416,000 of Alabama 
refunding bonds, effecting a further saving of interest payments had the 
bonds retired remained outstanding to maturity, of $15,600 a year. 

On the second call to be made this year for tenders of these bonds to be 
retired out of the sinking fund provided in the State treasury for that pur- 
pose, the State purchased the $416,000 par value bonds for delivery to the 
treasury on Nov. 15 at prices showing a yield to maturity. it was made 
cnown. ranging from 3.05 to 3.16%. Maturities accepted extended from 

to ° 

It was pointed out by Mr. Brooks that while only $416,000 par value of 
bonds was taken on the second call, compared with $550, last June, 
the amount — tendered was $1,128,000 par, whereas in June it was only 
$866, A onds were offered the State, he said, at yields as low as 2.90%. 

Computations made for Mr. Brooks by W. Barrett Brown, fiscal con- 
sultant show, it was made known, that of the 416 bonds of $1,000 par value 
retired, ranging in maturity from 1955 to 1965, the largest number 107, 
matured in 1958. There were 76 bonds retired due in 1963, also 64 due in 
1965, and 47 due in 1959. 

By yield, the largest number of bonds accepted was 114 at 3.06%, the 
next largest was 102 bonds at 3.05%. It was noted, however, that an 
even larger amount of bonds were tendered at yields from 3.04 down to 
2.90% indicating, it was stated, a belief on the part of bondholders that 
notwithstanding recent fluctuations in the bond market, Alabama bonds 
are gaining in investment regard. 

ASHLAND, Ala.—BOND SALE—The two issues of 5% coupon semi- 
ann. bonds, aggregating $8,000, offered for sale on Oct. 15—V. 145, p- 
2577—were purchased by a local investor, at a price of 101.25, a basis of 
about 4.39%. The issues are divided as follows: 
$5,000 water system bonds. Due $1,000 from Oct. 1, 1938 to 1942, incl. 

3,000 funding bonds. Due $1,000 from Oct. 1, 1943 to 1945, incl. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.— WARRANT 
SALE DETAILS—In connection with the sale of the $108,000 school 
warrants to Ward, Sterne & Co. of Birmingham, as noted in these columns 
last A t, it is stated by the Judge of bate that the warrants were 
sold as 2%s, at a price of 98.32, a basis of about 2.99%, divided as follows: 
$40,000 capital outlay warrants. Due on Sept. 1 as follows: $1,000, 1938 

and 1939; $5,000, 1940 to 1942; $4,000, 1943; $5,000, 1944; $4,000 
1945, and $5,000 in 1946 and 1947. 
68,000 refunding warrants. Due on Sept. 1 as follows: $1,000, 1938 to 
1940; $5,000, 1941; $3,000, 1942; $7,000, 1943; ,000, 1944; 
$5,000, 1945 to 1948; $19,000, 1949 and $7,000 in 1951. 


MOBILE, Ala.—BONDS PURCHASED—It is stated by H. G. Ziegler, 
City Comptroller, in connection with the report given in these columns 
recently, that he would receive sealed offerings of outstanding bonds on 
Nov. ib for purchase by the city, for the account of its interest and sinking 

145, p. 2884—that 6 purchased a total of $159,000 refunding 


Vv. 
bonds for the sum of $108,000. 


ARIZONA 


MARICOPA COUNTY SCHOOL DISTRICT No. 44 (P. O. Phoenix), 
Ariz.—BOND OFFERING—On Nov. 29 at 10 a. m. the Board of Super- 
visors will receive bids on an issue of $12,500 bonds of Maricopa County 


School District No. 44. 


ARKANSAS BONDS 


Largest Retail Distributors 








WALTON, SULLIVAN & CO. 
LITTLE ROCK, ARK. 


ARKANSAS 


P et Seese le ad SETTLEMENT EFFECTED WI 7s 
RAN AN Y—Carrying a of general pro 

estimated at $500,000, the United States Biccties Court at Little Rock has 

approved a settlement between the State of Arkansas and Woodmen of 
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the World Life Insurance Co. for the payment of $1,166,000 of bonds and 
$360,731 of interest due on debts of Pulaski County Road Improvement 
District No. 10. The general property levy, which will be applicable on 
an area that includes Little Rock and North Little Rock, will imposed 
some three years hence. 

_ The judgment provides for issuance of refunding bonds of which the 
Union National Bank, Little Rock, will be custodian. The bank as agent 
will submit refunding bonds on tenders when purchases are announced by 
the State Refunding Board, and procedes of such sales will be credited on 
the judgment. Income from general property taxes will pay the balance 
of the $1,526,731 judgment returned by the Court. 

_When District No. 10 was organized in 1922, the Woodmen of the World 
Life Insurance Co. purchased its entire issue of $1,747,000. With passage 
of the Martineau Act of 1927, the State assumed payment of bonds of this 
and other road improvement districts and payments were made until 
default occurred in May, 1932. After pocenee of Act No. 11 of 1934, 

4y which the $155,000,000 highway debt was refunded, the fraternity 
filed suit for enforcement of its original contract with the district. The 
Court, however, with the plaintiff's consent, delayed action to permit the 
State to make an adjustment in the district’s behalf. By terms of the 
decree, the fraternity will be paid in accordance with its original contract 
with the district and not within provisions of Act No. 11 of 1934. 


HOT SPRINGS SCHOOL DISTRICT NO. 6 (P. O. Hot Springs), 
Ark.—REFUNDING BOND OFFERING CONTEMPLATED—The Board 
of Education is said to be completing plans to offer a 414% issue of refund 
$626,000 of bonds on which the rate ranges from 5 to 6%. We understand 
that the outstanding issues were marketed over a 2(-year period and 
the final maturity is scheduled for Jan. 1, 1956. The proposed refunding 
issue would carry a pledge of revenue from a six-mill general property tax, 


according to report. 
CALIFORNIA 


INYO COUNTY (P. O. Independence), Calif.—LONE PINE SCHOOL 
BONDS OF FERED—-As already reported in these columns—V. 145, p. 3227 
—Dora Merithew, County Clerk, will receive bids until 10 a. m. Dec. 7 
for the purchase of $13,000 school building bonds of Lone Pine Union 
High School District. Interest rate is not to exceed 5%, payable semi- 
annually on Jan. 1 and July 1. Denom. $1,000. Dated Jan. 1, 1937. 
Principal and interest yable at the County Treasurer's office. Due 
$1,000 yearly on Jan. 1 from 1939 to 1943. Certified check for 5% of 
amount of bonds bid for, payable to the Chairman of the Board of Super- 
visors, required. 

LOS ANGELES, Calif.—BOND OFFERING SCHEDULED—It was 
announced on Nov. 16, by officials of the Department of Water and Power, 
at the conclusion of discussions in New York regarding new financing, that 

ers will be received on Nov. 30, for the purchase of an aggregate of 
$10,200,000 electric plant revenue bonds. 

The following is the text of the official release on the offering: 
‘‘Representatives of the Department of Water and Power of the Cit 
of Los eles, now in New York, state that they e to receive proposals 
on Nov. 30, 1937 for the purchase of $10,200,000 Electric Plant Revenue 
Bonds of the Department, consisting of two issues desi; ted as the Second 
Issue of 1937, in the amount of $9,000,000, and the Third Issue of 1937, 
in the amount of $1,200,000. he two issues will be offered on a all or 
none basis. Both issues will be serial bonds. The Seco Issue will 
run from 1 to 40 coy with maturities such that the aggregate of pesastest 
and interest payable in each year will be approximately equal. The Third 
Issue will run from 1 to 12 years with annual maturities of $100,000. The 
proceeds will be used for the addition of facilities to the municipal electric 
system made necessary by rapidly increasing demands. The Department 
has heretofore issued similar revenue bonds, includ the $22,799,000 
Refunding Issue of 1935 and the $47,000,000 issue of 1937. The proposals 
will be received and opened at the office of Messrs. Thomson, Wood & 

Hoffman, bond counsel for the Department.”’ 
Angeles), Calif.—BOND 


LOS ANGELES COUNTY (P. O. Los 

ELECTION IN MANHATTAN BEACH SCHOOL DISTRICT—An election 
will be held in Manhattan Beach School District on Nov. 30 to vote on a 
proposition to issue $50,000 school building bonds. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—HUDSON 
SCHOOL BOND OFFERING—L. E. Lampton, County Clerk, will receive 
bids until 2 p. m. Nov. 30 for the purchase at not less than par of $40, 
building bonds of Hudson School District. Bidders are to name rate of 
interest, not to exceed 5%. Denom. $1,000. Dated Jan. 1, 1938. Prin- 
cipal and semi-annual interest payable at the County Treasury. Due 

,000 yearly on Jan. 1 from 1939 to 1948, incl. Cert. check for 3% of 
amount of bonds bid for, payable to the Chairman of the Board of Super- 
visors, required. 

MERCED COUNTY (P. O. Merced), Calif.—MERQUIN SCHOOL 
BONDS OFFERED—On Dec. 1 the County Clerk will receive bids on an 
issue of $25,000 bonds of Merquin Union Elementary School District. 
ae gg not to exceed 5%. Dated Oct. 1, 1937. Due serially from 

to 


OAKLAND, Calif.—BOND SALE—The $300,000 harbor bonds offered 
on Nov. 18—V. 145, p. 3227—were awarded to Brown, Harriman & Co. 
Inc., at par plus a premium of $51, equal to 100.017. The successful bid 
provided that $22,000 bonds maturing in 1943, 1944 and 1945 bear 5% 
and the remainder of the issue 244%. Dated July 1, 1926. Due on July 
as follows: $5,000, 1943; $10,000, 1944; $11,000, 1945 to 1950; $13,000, 
1951 to 1965, and $24,000 in 1966. 

BONDS OFFERED FOR INVESTMENT—The successful bidder re- 
offered the above bonds for general investment at prices to yield from 1.90% 
to 2.65%, to coupon rate and maturity. 


PLACERVILLE, Calif.—BOND SALE—The $50,000 issue of sewer 
improvement bonds offered for sale on Nov. 15—V. 145, p. 3227—was 
urchased jointly by Donnellan & Co., and Dean Witter & Co., both of 
Ban Francisco, according to report. 


SAN FRANCISCO (City and County), Calif.—BOND OFFERING 
CONTEMPLATED—It is expected that an offering will be made in the 
near future of a portion of the $2,850,000 airport bonds approved by the 
voters at the general election on Nov. 2, as noted in these columns.—yV, 


145, p. 3041. 
Redwood Gey Calif.—BOND 
Ic 
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SAN MATEO COUNTY (P. O. 

ELECTION IN HALF MOON BAY SCHOOL DIST. T—An election 
will be held Dec. 14 in Half Moon Bay Union High School District for the 
purpose of voting on a proposal to issue $150,000 school building bonds. 


COLORADO 


BOULDER, Colo.—BOND SALE—The $27,000 bridge refunding bonds 
offered on Nov. 16—V. 145, p. 3227—were awarded to the National State 
Bank of Boulder on a bid of par for 2%s. Dated Feb. 1, 1938, Due on 
Feb. 1 as follows: $1,000, 1939; $2,000, 1940 to 1949; and 3,000, 1950 and 


DELTA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Paonia), 
Colo.—BOND ELECTION NOT HELD—We are informed by the District 
Clerk that the $33,000 high school building bonds were not submitted to 
a vote at the election which was scheduled for Nov. 9, as noted here recently 
—V. 145, p. 3041—because no election was held. 

DENVER, Colo. cay and County)—SPECIAL IMPROVEMENT 
DISTRICT BONDS TO BE REFUNDED—We are inf y our Western 
and county is drawing up a contract with 19 
under the terms of which a total of $4,200,000 of 
vering special impt. districts will be underwritten by 


these firms. 

We understand that the city is planning to call in all of the outstanding 

Lyi x bonds, of which <7 the last 20%, corries the city’s guarantee. 

he outstanding are said to average 54% int., wi are to be 

laced by 3% bonds for the early maturities and 

The city has proposed to set up a s 

of the early maturities. U h 

The cit wi not ony meaner are 
vy save ‘ 

dealers agreed to take new bonds for a premium of about 1 

4: ¥ ne health t. between the ol 

— F 

opinion on the issue, 


action in to call in the outstanding 
The city's potion 1 UreEnctiab, iso protective measure. 
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said issues cover sparely settled districts of the city, which developed very 
slowly. We understand that in some of the districts taxes have not been 
paid for long periods and the city cannot dis of the properties for enough 
to cover the taxes. Inasmuch as the city is striving to maintain its credit 
standing, it would have necessary to add about $700,000 to next 
year's general taxes in order to prevent default in some of the special district 
obligations. By retiring all of the special impt. bonds and getting out a 
refunding issue the city will be enabled to extend the maturities of all bonds, 
including those on which default seems probable. 


GLENWOOD SPRINGS, Colo.—BONDS SOLD—It is stated by the 
City Clerk that $69,000 refunding water bonds have been sold. 


PUEBLO, Colo.—BOND CALL—It is reported that bonds numbered 
101 to 120, of Water Works District No. 2, are being called for payment 
at the First National Bank, Pueblo, on Dec. 1. Dated Dec. 1, 1923. 


ROCKY FORD, Colo.—BOND SALE—The $375,000 coupon general 
obligation water refunding bonds offered on Nov. 16—V. 145, p. 2886— 
were awarded to a syndicate headed by Bosworth, Chanute, Loughridge 
& Co. of Denver on a bid of 100.07 for 3 4s, a basis of about 3.49%. Dated 
Jan. 2, 1938. Due $20,000 yearly on Nov. 1 from 1943 to 1960, incl. 


CONNECTICUT 


DANBURY, Conn.—PLANS REFUNDING ISSUE—A special town 
meeting will be held within two weeks to consider the recommendation of the 
Board of Selectmen that an issue of $260,000 refunding bonds be authorized. 


DARIEN, Conn.—NOTE SALE—The $250,000 tax anticipation notes 
offered on Nov. 19—V. 145, p. 3227—were awarded to R. L. Day & Co. 
of Boston on a .44% discount basis. Dated Dec. 1, 1937, and payable 
May 15, 1938. The First National Bank of Boston bid .47% discount, 
plus $3 premium. 

STAMFORD (Town of), Conn.—NOTE SALE—The issue of $600,000 
tax anticipation notes offered Nov. 17 was awarded to the First Boston Corp. 
at 0.55% discount. Dated Nov. 15, 1937 and due June 15, 1938. Other 
bids were as follows: 


Bidder Discount 
Dae pemeenes DAR OF MONE cs xo sa tind ca swdinccédbscedcsssuvas 0.59 
De SN ok de eee lied Ba eet eg cl 03054 
Co, SF RNID EPRI « Ca wiicabsin dah datvdadkanvducioudcavetod 0.628% 
Wes MOGs CPE adi bdoGh dcddoohavadsaddvbbbdiiecédébdcun sed .64 
SET ONE Abc Bia en cteettadbasatennianrenauamnncanad 0.66% 


DELAWARE 


DELAWARE (State of)—BOND OFFERING—Charles L. Terry Jr. 
Secretary of State, announces that the Governor, Secretary of State and 
State Treasurer will receive sealed bids until noon on Dec. 1 for the purchase 
of $150,000 not to exceed 3% interest coupon, registerable but not recon- 
vertible, improvement bonds of 1937. ated Dec. 15, 1937. Denom. 
$1,000. Due $15,000 annually from 1938 to 1947, incl., provided, however, 
that on and after Dec. 15, 1943, any of the bonds outstanding may be re- 
deemed at a price of 104 on any interest date, upon 30 days’ public notice. 
Bidder to name a single rate of interest, expressed in a multiple of % of 1%. 
Principal and interest (J. & D. 15) payable at the Farmers Bank of the State 
of Delaware in Dover. A certified check for 5% of the bonds bid for, 
payable to the order of Ernest C. Blackstone, State Treasurer, must ac- 
company each pocornes. The public faith and credit of the State of Dela- 
ware is expressly pledged for the full and complete payment of the debt, 
principal and interest, and upon the sale and delivery to the purchaser the 
legality and validity of such bonds shall never be questioned in any court of 
law or ney by the State of Delaware or any person or persons for its use 
or in its behalf. 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Ber est National Bank Building 
JACKS UNViLLE - - ° - - FLORIDA 
Branch Office: TAMPA 

First National Bank buiiding T. S. Pierce, Resident Manager 


FLORIDA 


FLORIDA (State of)—BOND TENDERS INVITED—The State Board 
of Administration will on Dec. 3 at 10 a. m, receive sealed offerings of 
matured or unmatured road and bridge or highway bonds, time warrants 
certificates of indebtedness or negotible notes of the following counties 0} 
Florida and of special road and bridge districts located in these counties: 
Bay County, Brevard County, Broward County, Charlotte County (except 
McCall Special Road and Bridge District) , SeDoto County, Glades County, 
Hardee County, Indian River County, Jensen Road and Bridge District, 
Martin County, Monroe County, Okaloosa County, Okeechobee County 
Palm Beach lene Road and Bridge Districts Nos. 3, 8, 9, 17 and 21, and 
Cross State hway Bridge District. 

FORT MYERS-IONA SPECIAL ROAD AND BRIDGE DISTRICT 
(P. O. Fort Myers), Fla.—BONDS NOT SOLD—The $100,000 issue of 6% 
coupon semi-ann. road bonds offered on Oct. 6—V. 145, p. 2106—was not 
sold as no bids were received, according to the Clerk of the Board of Count 
Commissioners. Dated Feb. 1, 1926. Due from Feb. 1, 1951 to 1954, 


JACKSONVILLE, Fla.—CERTIFICATES AUTHORIZED—The Cit 
Council on Nov. 9 unanimously approved a pro 1 to issue $1,000, 
worth of certificates of indebtedness for completion of an impt. program 
on the municipal electric light plant. It is said that these certificates 
will mature $100,000 annually for 10 years. 

MIAMI, Fla.—CITY AGREES TO BOND REFUNDING PROGRAM— 
The following report is taken from a special dispatch out of Miami to the 


“Wall Street Journal’’ of Nov. 19: 
Proposal for refunding Miami’s $28,800,000 bonded indebtedness has been 
accspeee ” ba City Commission by a vote of three to two and the bond 
ca oO ucy, 











wartwelter & Co., First Cleveland Corp., and Schlater, 
Noyes & Gardner, Inc., is expected to start work on the city financial struc- 
ture in the finance department Office tely. Earnest E. Swarts- 
welter, member of the Boston firm, and Emil LeGros, of the Cleveland 
firm, who have been in Miami for two weeks have returned north. 

“Under this plan we estimate Miami will save about $23 ,000 ,000 interest,” 
Mr. Swartsweiter said. ‘Each year’s interest sa of ,000 can be 
used to retire bonds, further reducing the bonded debt, which in turn en- 
hances the value of the ou ng bonds and also decreases interest py; 
ments because there are less bonds to pay. The saving to the city wi 
1% on $28,800,000 and the operation of the plan is s that it always 
remain in the control of the city commission. 

Highlights of the Plan 

Highlights of the plan are: New refunding bonds to mature serially within 
30 years and bear interest averaging not more than 4%; estimated interest 
cost over the life of now outst ng bonds is $38,000 . imated 
interest cost on new refunding bonds is $15,000,000; refunding to be started 
immediately with expectation of completion within two years; city has 
option to cancel two-year contract wit cate after nine months from 
date of pend veuaoden in event at least 25% of the refunding has not been 
co: y ie. 
bonds will be marketed by the syndicate ly exchange and 
sale in amounts up to $10,000.000 at a time depending on the ability of the 
market to absorb them. The city reserves the t to fix the rate of in- 
terest and maturities on each block of bonds as . 


Syndicate’s Compensation 3% of Face " 

' The syndicate upon recei exchange ts for 50% or more 
each block of bonds ¢ guaranteed. to fog Bid to —- tite belamee of 
’ yndicate’s compensation face value of refund- 
nds issued and to become ou Syndicate will pay all costs 


DO ae dicate ie tobtesunted’ by the law firm of Thomson, Wood & 
e syn w . 
Hoffman of New York and Casey” Welton & Spain of Miami. 








3378 Financial 
The plan submitted previously by the syndicate including B. J. Van 
Ingen Co., John Wavest Ce.. A. C. Allyn Co. and Stifel, Nicolaus & Co., 


Inc., has been withdrawn recently. William A. Grigsby of John Nuveen 
Co., member of the Van Ingen syndicate, who was or resent at the meeting 
which accepted the new plan, said that if his group believed the city com- 
mission was ready to act on a bond refunding proposal at this time, the 
Van Ingen plan would not have been withdrawn or a substitute plan would 
have been submitted. 

SARASOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 
(P. O. Sarasota), Fla.—BONDS VOTED—At the election held on Nov. ‘ 
—V. 145, p. 257$6—the voters are said to have approved the issuance of 
the $35,000 in construction bonds. It is reported that plans for the offering 
are now under consideration. 

WALTON COUNTY SCHOOL DISTRICTS (P. O. De Funiak 
Springs), Fla.— BONDS NOT SOLD—The two issues of bonds aggregating 

$35. 000. offered on Nov. 16—V. 145, p. 2723—-were not sold as no bids 
were received, according to the Secrtary of the Board of Public Instruction. 
The bonds are divided as follows: 
$15,000 Pbecial Tax School District No. 13 5% bonds. Due $1,000 from 
July 1, 1938 to 1952. 
10,000 Soest Tax School District No. 7 4% bonds. 


GEORGIA 


BASTONVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Stapleton), Ga.—BONDS SOLD—lt is reported by J. 1. McNair, District 
Secretary, that the Public Works Administration approved a loan of 
$9.000 for building construction and the bonds have been sold locally. 

EDISON SCHOOL DISTRICT (P. O. Edison), Ga.—BOND SALE 
DETAILS—lIt is now reported by the District Secretary that the $5,000 
building bonds purchased at hw by a local investor, as noted in these 
columns in Octo V. 145, p. 242 were sold as 4s, and mature $1,000 

semi-ann. 


from 1950 to 1954 incl. 

FORT VALLEY, Ga.—BOND SALE—The $80,000 S47, 
paving improven ent bonds offered for r-¢ on Nov. 12—V. 45, p. 3041— 
were awarded to a presses composed of the Robinson-Hum phrey Co. of 
Atlanta, Johnson, Lane, Space & Co. of Savannah H. Hilsman & Co.; 
Clerent A. Evans & Co., name the Trust Co. of ta all of Atlanta, 


aying a premium of $6,000 ual to 107.50, a basis of about 2. 96%. 
Dated June 1, 1937. Due from June 1, 1939 to 1967, inclusive. 
McDONOUGH CONSOLIDATED SCHOOL DISTRICT (P. O. 


(McDonough), Ga.—BONDS SOLD—The $40,000 coupon building 
bonds offered on Nov. 16—V. 145, p. 2263—were awarded to the First 
National Bank of ae ig h at par plus a Poa of $1,785, equal to 
104.462. Dated Oct. 193 Due on Jan. 1 as follows: $1,000, 1940 to 


1955, and $2,000, 1956" to 1967. 


IDAHO 


ADA COUNTY (P. O. Boise), Idaho—BOND SALE—The $195,000 
igre of coupon courthouse and jail bonds offered for sale on Nov. 16— 
145, p. 3041—was awarded to the Harris Trust & Savi Bank, of 
Ohitags. as 2s, paying a premium of $1,147.00, equal to 100.588, ac- 
cording to Stephen Utter, County Clerk. 
The following is an official list of the other bids received: 
Names of Other Bidders and Price Bid— 
Sidlo, Simons, Roberts & Co., Denver; Charles A. Hinsch & Co., Cincinnati, 
and Seasongood & Mayer, ‘Cincinnati—2 4% %; premi_m, $1. i2 per bond. 
Halsey, Stuart & Co., Inc. aor ae OE premium, $1,190 


Wells-Dicke i.» Minneapolis: dward L. Burton & Co., Salt Lake; First 
Security 7. Co., Salt Lake; Sudler Wegener & C o., Boise—2. 65%; 
premium $59.00 


Boettcher & Co., Inc., Denver; Richards & Blum, Inc., Spokane, and Con- 
tinental National Bank & pt Co., 


Salt Lake City—2%% on first 
$125,000 and 24%% on last $70,000 
Bancamerica-Blair Cor cp. ond and Childs & Montandon—2 4% % on first $103 ,000 


and 2%% on last $92 
Idaho First National ag Boise—2 4%; premium, $100. 


CASSIA COMNTY (P. O. Burley), Idaho—BOND ISSUANCE NOT 
CONTEMPLATED—In connection With the $65,000 court house con- 
struction oo approved recently b: a eS & announced in these 
columns—V. 145, p. 3041—-we are eorge Booth, County 
uditor, that these bonds were voted with 1 Ne = fae os undaratandting that 
they would not be issued unless a Public Works ae for 
about $33,000 was forthcoming. According to advices receiv by x 
yy from the regional PWA headquarters on Nov. 12, the project is 

, for all practical purposes, dead. 

PAYETTE COUNTY INDEPENDENT SCHOOL DISTRICT No. 11 
(P. O. w Plymouth), Idaho—PRICE PAID—We are now informed 
that the N30. 30.000 b building bonds purchased by Childs & Montandon, of 
Boise, as noted in these columns say g Te 145, p. 2886—were sold as 
4s, at a price of 100.918. Duein from 1 to 15 years. 


ayvert. yee” SALE—The $30. 000 issue of city building 
ffered for sale on Nov. 13—V. 145 3041—-was awarded to 
Edward. L. Burton & Co. of Salt Lake Cit: as Bi o 758. Pa peying a premium of 
5. equal $0 100. 11, a basis of about 3.4 %. Dated April 1, 1937. Due 
April 1, 1939 to 1947; redeemable after April 1 


TWIN FALLS, Idaho—BONDS DEFEATED—At the election held on 
Nov. 9—V. 145, D. 5 ay voters rejected the pro calling for the 
issuance of $380,000 in bonds, divided as follows: $160,000 water supply; 
$50,000 library building, and $170,000 street improvement bonds. 





Municipal Bonds of 
ILLINOIS INDIANA MICHIGAN IOWA WISCONSIN 


Bought—Seld— Quoted 
Ine. 


Robinson ¥ 
MUNICIPAL BOND DEALERS 
135 So. La Salle St., Chicago State 0540 Teletype CGO. 437 
ILLINOIS 
BRIDGEPORT PARK DISTRICT, I11.—BONDS SOLD—Paine, 


Webber & Co. of Chicago purchased sometim: 
Shelter House construction bonds. © ago an issue of $20,000 


CHICAGO, Ill.—CERTIFICATE SALE—The $400,000 3 % 
works system certficates of indebtedness offered on Nov. 15— 
3041—were awarded to ey Stuart & Co. of Chi at par lus a 
premium of $24, a0, i. to 106.05, a basis of about 2.98%. Dated May 1 
1937. Due Ma The bankers reoffered the certificates to investors 
at a price of 10 y 


COOK AND LAKE COUNTIES SCHOOL DISTRICT NO. 4 (P. O- 
Barrington), I1l.—BOND SALE ag ag eg $30,000 funding school 
bonds sold sometime to the H. Speer & Sons Co. of Chicago, as 
previously reported in these columns, A. 444% interest, are dated Nov. i. 
1937 and mature $5,000 annually from b 967 to 1952, incl. Denom. $1,000 
Coupon bonds, interest payable J. & D 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago 
Ill.—TENDERS WANTED—William J. oormiez, District Treasurer eo) 
were —, pandare of series A and B refunding ponds of 1936 until 

a.m. on No 

Subject to the following terms and conditions, legally accepted tend 
received offering bonds at the lowest prices will be ‘ Saounted 4 omeunt oF 
amounts sufficient (exclusive of accrued interest pa ao cao under said tenders) 
to exhaust the sum of not to exceed $907,000 availabl le for the purchase of 
said bonds by the Forest Preserve District of Cook County 

(a) Tenders must state the amount and maturity or Tnaturities of and 
the rate or rates of interest payable on the bonds offered, and the ——- 
yield to maturity on said bonds at the price at which they are offered and 
~~ = price in dollars (exclusive of accrued interest) at which they are 
offer 








water 
145, p. 





Nov. 20, 1937 


(b) Tenders stating the highest average yield to maturity, will be con- 
sidered the tenders offering bonds at the lowest prices. 

(c) Tenders stating a price in dollars which exceeds the par value of the 
bonds offered, will not be considered. 

(d) Tenders accepted shall obligate the Forest Preserve District of Cook 
County to accept delivery of the bonds, and to pay therefor such amount, 
— accrued i iterest to the date of delivery, as will yield to the Forest 

*reserve District of Cook County income, at the average yield stated in 
such tender, but in any event not more than the price in dollars stated in 
such tender. 

(e) Right is reserved to reject all tenders and any tender not complying 
with the terms of this notice will be rejected. 

Tenders may be submitted in the alternative or may be conditioned upon 
the acceptance of all or none of the bonds offered. 

Tenders must be enclosed in sealed envelope, addressed to the Treasurer 
of the Forest Preserve District of Cook County, Room 547 County Building, 
Chicago, Ill., and marked on the outside— 

“Tender of Refunding Bonds of 1936—Series ‘A’ and Series ‘B’— 

All tenders shall remain firm until 11 o’clock a. m. on Nov. 27, 1937. 

Delivery of bonds must be made on or before Nov. 29, 1937 at the office 
of the Treasurer of the Forest Preserve District of Cook County, Room 547 
County Building, Chicago, Ill., against payment of the agreed price plus 
accrued interest to the date of delivery. 

DuPAGE COUNTY SCHOOL DISTRICT NO. 45 (P. O. Wheaton), 
Ill.—BOND CALL—The Board of Education announces the call for redemp- 
tion on Dec. 1, 1937, at the Continenta! Illinois Nationa] Bank & Trust Co., 
Chicago, of a ‘block of $10,000 4%, series of 1936, refunding bonds, being 
numbers 1 to 10, incl. They are part of an authorized issue of $229, 000, 
dated Dec. 1, 1936 and in $1,000 denoms. 


HOLLAND TOWNSHIP (P. O. Mode), Ill.—BONDS SOLD—Vieth, 
Duncan, Worley & Wood of Davenport purchased an issue of $20,000 bonds. 


KENILWORTH, I1l.—BONDS AUTHORIZED—On Nov. 1 the Board 
of Village Trustees passed an ordinance authorizing the issuance of $340,000 
sewerage revenue bonds. 

Bond Election—The above bond issue will be submitted to the voters 
for their approval at an election scheduled for Dec. 28. 


KIRKLAND SCHOOL DISTRICT NO. 415 (P. O. Kirkland), I11l.— 
BONDS SOLD—The Kirkland State Bank purchased the issue of $44,000 
school building bonds which was approved at an election on May 29. 

MANITO, I1l.—BONDS SOLD—An issue of $6,000 4% bonds was sold 
to the Stiers Bros. Construction Co. of St. Louis. Dated May 1, 1937 
and due in 1949. 

SOUTH ELGIN, IIl.—BOND ELECTION—The Village will hold a 
special election Dec. 18 for the purpose of voting on a proposition to issue 
$20,000 water system bonds. 

WABASH COUNTY ROAD ie Aly Hh eo: 3 Sa. O. Mount Carmel, 
Il1.— BONDS SOLD—An issue of $15,000 4 bonds has been sold. 
Dated Oct. 15, 1937 and due serially on Oct. bh rom mm 938 to 1942, inclusive’ 


INDIANA 


BATESVILLE, Ind.—BOND OFFERING—The Town Clerk-Treasurer 
will receive bids “until noon Dec. 2 for the purchase of $36,500 sewage 
disposal plant bonds 

ELKHART COUNTY (P. O. Goshen), Ind.—OTHER BIDS—The 
$22,300 —— ponds awarded Nov. 8 to the Indianapolis Bond & 
Share Corp., Indianapolis, as 214s, at par plus a premium of $172, equal 

00.77, a ‘basis of about 2. 33%, a8 previously reported in these columns 
= 0078, p. 3228—were also bi for as follows: 


Chronicle 


Bidder— Int. Rate Premium 
A.8. Huyck & Ce.. NS a iar oe ase a th deat cankde tno 2 $41.25 
I ee css seen 3% A 181.00 
Salem Bank & Trust SSIS a 2% % 27.00 


GILLAM TOWNSHIP, Jasper County, Ind.—BOND OFFERING— 
Elmer E. Pullins, trustee of both units, will receive sealed bids until 11 a. m. 
on Dec. 4, for the purchase of the foliowing 3%% bond issues: 
$20,000 School Township bonds. Dated Nov. 1, 1937. Denom. $500 

Due as follows: $1,000 on July 1 from 1939 to 1943, incl.; $1 500 
on July 1 from 1944 to 1950, incl.; $1,500 July 1, 1951; $1,500 on 
Jan. 1 and July 1, 1952. 

16,000 Civil Townshi bonds. Dated Nov. 1 , 1937. Denom. $500. Due 
as follows: $1,500 on Jan. 1 from 1940 to 1944, incl.; $1,000 on 
Jan. 1 from 1945 to 1948, incl., and $1,500 on Jan. 1 from 1 949 
to 1951, inclusive. 

Both principal and semi-annual interest (J. & J.) payable at the State 
Bank of Rensselaer. 


INDIANAPOLIS PARK DISTRICT, Ind.—BOND OFFERING— 
H. Nathan Swaim, City Comptroller, will receive sealed bids until noon on 
Dec. 1 for the purchase, < ¢ 504,00 000 3 1g pon Park District bonds, 
issue No. 1 of 1937. 87. Denom. $1,000 (60) and $100 
(20). Due $3,100 on = 1 tl V940 to 1959, incl. Both principal and 
semi-annual interest (J. & J.) will be payable at the Cit as office, 
and constitute an obligation of the Indianapolis Park District. A certified 
nes for 24% of the bonds bid for, payable to the order of the City 

Treasurer, must accompany proposal. 
KNIGHT SCHOOL TOWNSHIP (P. O. Evansville), Ind.—BOND 


SALE—tThe issue of $85,000 school building bonds offered Nov. 10—V. 
i. Pp. 2724—was awarded to the City Securities Corp., Indianapolis, as 


8, at plus a ee of $231, equal to 100.271, a basis ? about 
3: 1% bee ae Sept. 1937 and due as follows: $3, 600 Sept. 1938; 
arch 1 and sae 1 from 1939 to 1951, incl. and $4, March 1; 

192, ¢ Other bids were as follows: 
Int. Rate remium 
eeditie anapolis Bond & Share Corp____..-.-.-.----- 2%% $108.00 
Bryan Slade & Co., Evansville._........__-- 2%% 57.00 


LAKE COUNTY 


(P. O. Crown Point), Ind.—BOND SALE— 
The $300,000 tuberculosis sanatarium extension bonds off: 


offered on Nov. 15 


os 145, - 3042—-were awarded to the Bancamerica-Blair rae. , and 
Childes & Co., ao 349. oft Rar plus 8 prem Sel gan ual to 
ated 937. Due $30, each 


Too" 07D, a basis of about 29 
Jan. 1 and July 1 from 1942" to 1946, incl. A joint bid of $303,071.70 for 
2s, submitted by the Illinois Co. of Chicago, the First Michigan Corp. o1 
Detroit and Blair, Bonner & Co. of Chicago, was second high. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING— 


Charles A. Grossart, County Auditor, will receive sealed bids until 10 a. m. 
on Nov. 29 for the purchase of 45.000 not to exceed 4% interest advance- 
ment fun ated Dec. 1, 1937. De . $1,000. 


bonds, ee yo in a multiple of 
certified check for 3% of the bonds 
of County Commissioners, must accompany each pro’ 

/ C7) ie of Matson, Ross, McCord & Cliff 


appro lega! ord and Davis 
Pantzer, sited bond counsel of Indianapolis, will f ed 
by the count so ‘conditional bids will be consi The bonds will 
be ready for livery Dec 937, and the successful bidder will be ui 
to accept delivery and @ payment for the bonds on that date, either at 
the County ’s Office or at such bank in the City of Indianapolis 


Treasurer 
as shall te ‘designated pi the purchaser. Said bonds are being issued under 
funds to be a ter 117, Acts of 1935, for the purpose of securing 
three G y iy che county to several townships thereof for poor 


urposes, and are the direct obligations of the county, payable out 
Pt ae ad Scleomn taxes to be levied and collected on all of the taxable 
peaperty within the county. 
Other bids were as follows: 
Bidders— Int. Rate Premium 
nm SE Ms Tncingseapihiin i datnog beh amarewiseiwe 2% $184.10 
S. Huyck & Oo_--227222LLLL22222iii..isiis 2%, 35.35 
=  - itis cleek hice ictalensth dh etn lirindpet teekanea amma eninn a 2%% 79.09 
Indianapolis B. Bond & Share Corp...-.-..------------ 2%% 42.00 
McNurlen & Huncilman..-...-.....-----.------ 24% 16.75 
FRO FOES Gist Asacawdenascdsaunembdcvenone 24% -00 
MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE— 


The $26,990 refunding bonds offered on Nov. 12—V. 145, p. 2887—-were 
awarded to the City Securities Corp., Indianapolis, as 1%s, at par and a 
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premium of $39, equal to 100.144, 
1937 and Fer Dea 15 as follows: @ basis of about 1.70%. 
$6,990 in 1942. 


NEW HAVEN, Ind.—BOND Orr ERING—O h 
town will offer for sale an issue of $6,000 bo aetna ils baa 


IOWA 


WALLERTON, lowa—BOND OFFERING—A. B. Cobb, Town Cark. 
will receive bids until 2 p. m. Nov. 23, for the parchese of $26,000 cou 
water works bonds. enoms. $500 and $1,000. Dated Dec. 1, 1 37. 

Principal and semi-annual a (June 1 and Dec. 1) payable at Allerton. 
Due yearly beginning Dec. 1, 1939. The bonds and the legal opinion will 
be furnished by the town. 


AMES SCHOOL DISTRICT, lowa—BOND OF FERING—On Dec. 2 at 
2 p. m. the board of directors will offer for sale an issue of $175,000 school 
building bonds. 


AVOCA, Iowa—BONDS VOTED—A proposition calling for the issuance 
of $20, 000’ water Purification plant bonds was approved by the voters at 
a recent election. 


BEEBEETOWN CONSOLIDATED SCHOOL DISTRICT, Iowa— 
BOND OFFERING—Chester C. Thomas, Secretary, Board of Directors, 
will receive bids until 2 p. m. Nov. 29 for the purchase of $10,000 school 
—, mo The bonds and the attorney's opinion will be furnished 

y the distric 


CEDAR FALLS, lowa—BOND OFFERING—On Nov. 22 at 8 p. m. 
the City Council will offer for sale an issue of $60,000 river dam bende. 


CERRO GORDO COUNTY (P. O. Mason City), lowa—BOND SALE— 
The $25,000 issue of warrant funding bonds offered for sale on Nov. 15— 
Vv. 1%. p. 3042—was awarded to the First National Bank of Mason City, 
as 2s, + paying a premium of a ba 00, equal to 100.46, according to the 
ony reasurer. Dated Sept. 1, 1937. Due serially on and after May 1, 


Dated Dec. 1, 
$5,000 from 1938 to 1941, incl. and 


elie. lowa—BOND SALE—On Nov. 10 the City Council 
sold $95,000 bonds, listed below, to the White-Phillips Corp. and Veith, 
Duncan, Worley & ‘Wood, both of Davenport: 


$10,000 24% Fae and sewer maintenance bonds. Due in 1940, 1941 
85,000 3 re _ bonds, at a price of par plus a fegptene of $1,750, 
aaa to 102.058. Due serially from 1954 to 1957. 


“ene Ilowa—BOND SALE—The two issues of bonds aggregatin 
$14,278.97. offered for sale on Nov. 17—V. 145, p. 3228—were purch 
ny the Carleton D. Beh Co. of Des Moines, according to the Town Clerk. 
he issues are divided as follows: $9,000 funding, and $5,278.97 street 
improvement bonds. 


EMMETSBURG, Iowa—BOND SALE—The $79,000 4% coupon A 
system revenue bonds offered on Nov. 15—V. 145, Pe; 3228—were awarded 
to the Gas Service and Engineering Corp. of St. uis at par. Denom. 
$1,000. Dated Nov. 1, 1937. iat povebie May land Nov.1. Due 
corsally on Nov. 1 from 1940 to 1952; r mable on any interest payment 

e 


‘GILLETT GROVE CONSOLIDATED SCHOOL DISTRICT, Iowa— 
BOND OFFERING—G. H. Campbell, Secretary, Board of Directors, will 
receive bids until 2 p. m. Dec. 1, for the purchase of $25,000 4% building 
bonds. Bidders may name a lower rate of interest. Due $2,000 yearly 
on Dec. 1 from 1938 to 1948, and $3,000 Dec. 1, 1949. 


KNOXVILLE, lowa—BOND SALE—An issue of $14,500 2%% swim- 
ming pool bonds was sold recently to Jackley & Co. of Des Moines. Due 
serially for 10 years. 


LAKE PARK, lowa—BOND ELECTION—An election has been called 
for Nov. 30 for the purpose of voting on a proposal to issue $15,000 water 
works extension bonds. 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), lowa—BOND ELECTION—The directors have ordered an election 
for Dec. 13, at which a proposal to issue $120,000 school building bonds 
will be submitted to a vote. 


MORNING SUN, lowa—BOND OFFERING—As previously reported in 
these columns—V. 145, B32 3042—E. J. Walsh, Town Clerk, will receive 
bids until 10 a. m. Nov. 29 for the purchase of $40, 000 electric plant revenue 
bonds. Interest rate is not to ex 6%, payable annually. Denoms. 
$500 and $1,000. Dated day of sale. Principal and interest payable at 
Morning Sun. Due $500 each of first two years after date of issue, $1,000 
the following two years, $3,000 from third to 11th years, y $4,000 from 
12th to 15th years. The town will furnish the printed bonds 


NORWAY CONSOLIDATED SCHOOL DISTRICT P. oO. erway), 
lowa—BOND OFFERING—Sealed bids will be received until 7.30 p. 

on Nov. 29, by Henry Thomas, District Secretary, for the purchase oft a 
$15,000 issue of building bonds. Bidders should specify the interest rate, 
and all other conditions py Be ooo preference will be given to the bid 
of par and accrued interest or better, specifying the lowest interest. Dated 
Nov. 15,1937. Dueon Nov. 15as follows: $2,000, 1939 to 1944, and $3,000 
in 1945. The bidder must agree to furnish the bonds for execution and 
= District will furnish the approving opinion of Chapman & Cutler of 

icago. 


OTTUMWA, lowa—CERTIFICATE CALL—The Board of Water Works 
Trustees is said to be calling for payment on Dec. 1, all of its outstanding 
water revenue certificates, numbered 161 to 318. 


PANAMA, lowa—MATURIT Y—It is stated by the Town Clerk that 
the $5,000 3 4, % semi-ann. judgment funding bonds ~ urchased by the Carle- 
ton D. Beh Co. of Des Moines, at par, as noted here recently—V. 145, 
p. 3228—are due $500 on Nov. 1 as follows: 1940, 1942 and 1944 to 1951. 


RINGGOLD COUNTY (P. O. Mt. Ayr), lowa—BOND ELECTION— 
The County Supervisors have called an election for Nov. 29 for the purpose 
of submitting to the voters a proposal to issue $425,000 primary road bonds. 

SIOUX CITY, lowa—BOND OFFERING—Edgar V. Moone, City 
Clerk, will receive bids until Dec. 1 for the purchase of $300,000 Floyd 
River flood control bonds , $88,000 street paving bonds and $35,591.32 
street improvement bonds 


TAMA SCHOOL DISTRICT, lowa—BONDS VOTED—The voters at 
a@ recent election approved a proposal to issue $12,000 school building bonds. 


KANSAS 


COWLEY COUNTY (P. O- Winfield), Kan.—BOND “Alp The 
$20,000 000 275% poor relief bonds offered on Nov. 15—V. 145, p. 3229—w 
awarded the Columbian Seonsitien Cc of To on a bia of 101 645, 
a basis of about 2.18%. Dated No.v 15, 1937. Due $4,000 Nov. 15. 
i=: and $2,009 year a! on Nov. 15 from 1940 to 1 1947. Stern Bros. & Co. 

pate ra City, Mo., bid 101.392 for the issue. 


UREKA, Kan.—BONDS DEFEATED—A proposition to issue $135,000 
eantene plant bonds was defeated by the voters at a recent election. 


GEARY COUNTY (P. O. function. or ite)e jane ie SALE— 
The county has sold an issue of $8,500 fund bonds to the Bee- 
croft, Cole Co. of Topeka at a price of 100. oe 


JOHNSON CITY, Sen-—-S0ND ey me E-— - Hilty, City Clerk, 
will receive bids until 2 p. m. prow 50. I Fy may ase Of $18,000 3% 
coupon bonds. Denom. $1.000. S pare e Jan. 1 and ‘July 1. 
Fg gauly 1 from 1939 to 1938 4 Certified check for 2% of amount 


KANSAS CITY, Kan.—BOND SALE—The city has sold an issue of 
$36,563 24%% bonds to Callendar, Burke & McDonald of Kansas City, Mo., 
at par plus a premium of $392.32, equal to 101.072. 


7S Kan.—BONDS REFUNDED—The city Lg issued $110 4360 
refundi bonds through Beecroft, Cole & Co. of Topeka pa 
Schuiven Brodks Co of Wichita, The refunded bonds carried 8% 5 4 
and &2 coupons. The new bonds will mature yearly on Aug. 1 from 1 b) 

to " 
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DEARSHALL COUNTY (P. O. Marysville) Kan.—BOND SALE 
ETAILS—It is stated ay, she County Clerk that the $14,500 work relief 
y ros S Co. of Kansas City, ata ‘price of 100 49, 
as noted here recently—V. 145 3043—were sold as 2 
Oct. 1 as follows: $1 000 in 1938) and $1,500, 1939 to 194 
about 2.41%. 


PITTSBURG SCHOOL DISTRICT, Kan.—BOND SALE—The 
$156,000 building bonds offered on Nov. 15—V. 145, p. 3229—were awarded 
od the Jlocthern Trust Co. of oo and the First State Bank of Pitts- 
ar plus a premium of 125, equal to 100.721. The award is 
ject to rejection of the 2. by the State School Fund Commis- 
The Mercantile Commerce Bank & Trust Co. of St. Louis was second 
high bidder, offering a premium of $795.60. Dated Nov. 1, 1937. Bonds 
numbered 1 to “. dub from 1938 to 1943, will bear interest at 24%; 
ds at EE 9 to 96, running from 1944 to 1049. will bear interest at 
2%%, and the amaeaae of the issue, numbered from 97 to 156, coming 
due from i” | oT will bear 3% interest, all payable semi-annu aly 
on Feb. 1 an Due on Aug. 1 as follows: $8,000, 1938 to 195 
and $7,000, 1954. Se ‘i057. 


RUSSELL, Kan.—BONDS SOLD—It is stated by the City Clerk tha 
$21,980.46 sewer bonds were sold on Aug. 31. 


SUMNER COUNTY (P. O. Wellinates). Kan.—BONDS PUBLICLY 
OFFERED—The Smali-Milburn Co. of Wichita, is offering for general 
investment $14,000 Rs % putlic assistance bonds. Denominations $1,000 
and $500. Dated O 1937. Due on Oct. 15 as follows: $1,500, 1938 
to 1945, and $1,000 : 1946 and 1947. Prin. and int. (A. & O. -) payable 
at the State Treasurer's office. Legal approval by Long, Depew, Stanley, 
Weigand & Hook, of Wichita. 


TOPEKA SCHOOL DISTRICT, 5 gy iy SALE—The $87,725 
coupon school bonds offered on Nov. 12—V. 145, 3043—were awarded 
to jointly Beecroft, Cole & Co. of Topeka and the? Small-Milburn Co. of 
Wichita, as 2s, at a price of 100.901, a basis of about 1.81%. Dated Dec. 
1, 1937.’ Due on Dec. 1 as follows: $8,725 in 1938; $9,000, 1939 to 1945, 
and $8,000 in 1946. The Central National Bank of Topeka bid par for 2s. 


WICHITA SCHOOL DISTRICT, Kan.—BOND ELECTION—An elec- 
tion will be held on Dec. 7 for the e purpose of voting on the proposed issuance 
of $688,314 school building bon 


RET UCKY 


CAMPBELLSVILLE, -—BONDS SOLD—It is stated by the City 
Clerk that $12,250 grade K ool building bonds have been purchased by the 
Bank of Campbelisville, as 4s at par. Denom. $1,000, one for $1,250. 
Due as follows: $4,250 in 1938, and $4,000, 1939 and 1940. 


PADUCAH, Ky.—BONDS VOTED—At the general election on Nov. 2 
the voters are reported to have approved the issuance of the $200,000 flood 
wall bonds by a wide margin. 


PIKESVILLE, Ky.—BONDS DEFEATED—At the election held on 
No. 2—V. 145, p. 2725—the voters defeated the proposal to issue $45,000 
in park bonds by a count of 636 ‘‘against’’ to 372 ‘‘for.”’ 


LOUISIANA 


ASSUMPTION PARISH SCHOOL DISTRICT NO. 1 (P. O. Na- 
art a La.—BONDS VOTED—At the election held on Nov. 9— 
5. Ps 2580—the voters approved the issuance of the $400,000 in not to 

exceed 6% site-purchase and construction bonds. 


BENTON, La.—BONDS SOLD—The $15,000 issue of ie works 
construction bonds offered for sale on Sept. 28—V. 145, p. 1618—was 

urchased by a group composed of the Bank of Benton, the Scanter State 

ank, of Bossier, the First National Bank of Plain Dealing, and the 
Commercial National Bank, ¢ Shreveport, =~ tame to report. Dated 
Oct. 1, 1937. Due from Oct. 1 , 1939 to 1957, incl. 


LAKE CHARLES FIRST SEWERAGE DISTRICT (P. O. Lake 
Charles) La.—BOND SALE—The $160,000 issue of public improvement 
bonds offered for sale on Nov. 16—V. 145, p. 2725—was purchased by the 
Whitney National pank, of New Orleans, according to report. Dated v.l 


1937. Due from Nov. 1, 1939 to 1957 incl. 


LAKE COVE poco DISTRICT P. O. Ville Platte), La.—BOND 
ELECTION—lIt is stated by the Clerk of the Police Jury that an election 
will be held on Dec. 7 in order to vote on the issuance of $20,000 in road 
and bridge bonds 

NATCHITOCHES PARISH ROAD DISTRICT NO. A-11 (P. O. 
Natchitoches), La.—BOND ELECTION—An election will be held in the 
district on Dec. 7 to vote on a proposal calling for the issuance of $20,000 
road bonds. 

NEW ORLEANS, La.—TAX COLLECTION REPORT—The following 
information has been made available by Jess 8. Cave, Commissioner of 
Public Finance: 

Record of Tax Collections for Nine Months Ended Sept. 30, 1937 

Real Estate— 

Total 1937 collections if 100% collections are made_------_- $8 813,002.35 
Total 1937 collections actually collected to Sept. 30, 1937, 
or, approximately 824% of total possible collections for 


s, and mature on 
, giving a basis of 


t 


1937, made in the first nine months of 1937_.....-------- 7 254,856.96 
Personal Property— 
Total 1937 collections if 100% collections are made__-_-_____- 3,172,329.71 
Total 1937 collections a seen collected to Sept. 30, 1937, 
or, approximately 90%% of total possible collections for 
1937 made in the first nine months of 1937__.__..------- 2,872,891 .00 


If you are interested, write for a pamphlet entitled ‘‘New Orleans 
Today.’ This hicaily tells the story of how, under the business 
administration 0 Ma ayor Kobert Maestri, the city has collected old debts 
and effected economies in government which have made it possible to reduce 
the indebtedness of the city more than $12,000,000 in a little more than 
a year. New Orleans is now on a cash basis, and for the first time in its 
history has borrowed not a dollar against current revenues. At the same 
time, more street paving and other constructive work has been done than 
in any previous year. 


ST. MARY PARISH Mae Dey WARD SCHOOL DISTRICT NO. 1 
(P. O. Franklin) La.—BOND SALE—The $60,000 issue of school building 
coupon bonds offered for sale on Nov. 16—V. 145, p. 2725—was award 
to Charles F. bw - Opelousas, as 44s, paying a premium of $76.00, 
equal to to the Secretary of the Parish School Board. 


100.12, accord 
Dated Jan. 15, 7038. Due a. 1938 to 1964, incl. 


SUNSET, La.—BOND ELECTION—On Dec. 7 the village will hold 
an election to vote on two bond proposals, one to issue $25, gas plant 
construction bonds and the other to issue $15,000 gas plant — bonds. 


WEST CARROLL. Phi ag SCHOOL DISTRICTS (P. O. Oak 
Grove), La.—BON. ALE DETAILS—In connection wh ne sale of 
the $43,000. Connlidated School District No. 1 bonds, as 5s, at (Bar. 
one the $25,000 Epps School District No. 1 mR, as 68 at par, noted in 

ese columns recently—V. 145, 3043-—we are now informed that the 
Gitreresne bidders combined their Ditters into eo successful tender, which 
was submitted by Scharff & Jones, Inc., of New Orleans. The $45,000 
issue matures on Nov. 2, as follows: $1, 000, 1938" to 1942; $2,000, 1943 to 
1947, and $3, orp. ty A to 1957. Prin. and int. (M. & N.) payable at the 
Manufacturers Trus » New York.. 


MAINE 


BANGOR, Me.—BOND OFFERING—R. L. Waymouth, City Treasurer, 
will receive bids until 10 a. m. Nov. wii ont the perches « of a 000 2 Zo 
coupon water flume bonds. Denom. 1, 1987. 
cipal and semi-annual interest acon hy af ithe Eastern Trust & 

Bangor. Due $6,000 geey on Dec. 1 from 1938 to 1955. Faking Co of 
the Bonas is approved by Raymond Fellows. 


MARYLAND 


BALTIMORE COUNTY (P. O. Towson), pate WERS TAX 
RATE—The County Commissioners ged eaeeet th 
for 1938 from $1. 49 p per $100 o ation to $1. A Total assess- 


f assessed Vv: 
able basis was increased from $100, 828, 920 w $192,477 ,885. 








«ye . . 
3380 Financial 
Metropolitan district residents will pay next year a new ad valorem 
tax of 10 cents in addition to the genes county rate in order to place the 
department's affairs on a sound basis for future operation in furnishing 
water and sewer facilities to areas adjacent to the city. 


MASSACHUSETTS 


BEVERLY, Mass.—NOTE SALE—The $200,000 revenue anticipation 
temporary loan notes offered on Nov. 17 were awarded to the Second 
National Bank of Boston on a .30% discount basis, plus a premium of 

1.25. Notes are dated Nov. 17, 1937 and mature March 15, 1938. The 


everly National Bank bid .31% ‘discount. 


BILLERICA, Mass.—NOTE SALE—The First National Bank of Boston 
was awarded on Noy. 16 an issue of $25,000 notes at 0.64% discount. 


Due Novy. 15, 1938. Other bids were as follows: 

Bidder Discount 
Wassenes Hees, BAG . «4a coccccccccnwcceetgoncesoesocdaing 0.68% 
WE SE. 2S OOD. a nccn eden ansocasescncetenstescoseceessamaes 0.695% 
Second National Bank of Boston ------------------------------- 0.74% 

0.87% 


NMational RockienG Batik. ..<cccccccsecascccososcscecsctstoses ¥ 


BOSTON, Mass.—BOND SALE—The $2,307,000 coupon or registered 
bonds offered on Nov. 15—V. 145, p. 3229—-were awarded to a syndicate 
composed of Phelps, Fenn & Co. Inc., Goldman, Sachs & Co., Stranahan, 
Harris & Co., Inc., and Spencer, Trask & Co., all of New York; Schoellkopf, 
Hutton & Pomeroy, Inc., Buffalo; Whiting, Weeks & Knowles, Boston; 
W. H. Newbold’s Son & Co., Pittsburgh; Milwaukee Co., Milwaukee: 
Wheelock & Cummins, Des Moines, and Martin & Chambers, of New 
York, on a bid ef 100. '231 for 2s, a basis of about 2.455%. The sale 


consisted of: 
$2,257,000 municipal relief bonds. Dated Dec. 1937, and due on Dec. 
1 as follows: $226,000 from 1938 to To44, incl. and $225,000 from 


1945 to 1947, incl. 
50,000 Boston Airport improvement bonds. Dated apes. 1, 1937, and 
due $5,000 on Dec. 1 from 1938 to 1947, incl. 
yndicate headed by the Chase National Bank of New York was second 
high tat the bidding, with an offer of 100.77 for 2%s. Others in the account 
were Salomon Bros. & Hutzler, R. W. Pressprich & Co., both of New York; 
Northern Trust Co., Chicago; L. F. Rothschild & Co., and Roosevelt & 
Weigold, both of New Lb eon Kelley, Richardson & Co., Chicago, and 
Newton, Abbe & Co., Bosto 

A banking syndicate tema by Pheips, youn & Co. and including Gold- 
man, Sachs & Co., Stranahan, Harris & € —_ Spencer Trask & Co., 
Schoellko f, om & Pomeroy, Inc., Whiting, W & Knowles, Inc., 
Boston; WE Newbold’s Son & Co., Philadelphia; The Milwaukee Co 
Milwaukee; Whelock & Cummins, Inc., Des Moines, and Martin & Cham- 
bers, is offering new issues of city of Boston 2 w4% bonds acereenting $2,307 

The bonds are dated Dec. 1, 1937, and mature Dec. 1, 1938 to 1947, 
inclusive. They are priced to yield from 1% to 2.45% for kis 19G8 to 1945 
maturities, and the 1946 and 1947 maturities dre pri at par. e bonds 
are legal investments for savings banks and trust funds in New Vek and 
Massachusetts and are free from direct taxation in the Commonwealth of 
Massachusetts. 

BOSTON, Mass.—NOTE SALE—The issue of $6,000,000 notes offered 
on Nov. 17 was awarded to Halsey, Stuart & Co., Inc., New York, and the 
Marine Trust Co., Buffalo, jointly, at 1.64% interest, at par plus a premium 
of $33. Dated Nov. 19, 1937 and due on Nov. 1, 1938. The successful 
bidders re-offered the notes to yieid 1.30% 

BRIDGEWATER, Mass.—NOTE SALE—The Bridgewater Trust Co. 

urchesed on Nov. 12 an issue of $50,000 notes at 0.448% discount. Due 

n amounts of $25,000 each on July 25, 1938, and Aug. 12, 1938. 


CAMBRIDGE, Mass.—BOND SALE—The issue of $200,000 coupon 
street bonds offered on Novy. 17 was awarded to Halsey, Stuart & Co., Inc. 
of New York, as 145. at a price of 100.035, a basis of about 1.24%. Dated 


Nov. l, 1937 and due $40,000 each Noy. i from 1938 to 1942 incl. Other 
bids were as follows: 

Bidder Int. Rate Rate Bid 
ee eS es eae naddabenabdansenbits % 100.538 
ee ee Ce. tuveatosdian dn cba adamal 1K%% 100.49 
te ce caddhakie enn thbKe mnie eatin & 14% 100.429 
a a as daca 0h ini Ip cee iat te in id te 1%% 100.399 

hiting, Weeks & maewies + Allg lala Pl ga AS pagan ie 14% 100.377 
a hae oa as ca a co wn eh assay hes @ examen De 14% 100.366 
First National Ronke. I sch Seca css tatieg brsaintion cian Sap eae 1K%% 100.31 
Harris Trust & Savings Bank.-........----..-.----.-- 14% 100.277 
ae nae Dt tit tchdhsbecdatotvcandbouk o 100.246 

. L. Day & Co. and Estabrook & Co_..-.--.------- 14% 100.029 
5, tI, Pi he ctivenivdebanerecadeanwane 1%% 100.054 

EASTHAMPTON, Mass.—NOTE SALE—The Second National Bank 


of Boston was awarded on Nov. 16 an issue of $75,000 notes at 0. 424% 
Other bids were as follows: 


discount. Due April 12, 1938. 

Bidder— Discount 
NE es wr egbiteeebeaseeeadaede e: 207 
Pe 2, DO, 4. cndcateesinentaninnewanband 3% 
Merchants National Bank of Boston... _..----.----------------- z 418 
R. L. Day & Co. (tus ET cainn cme aban deinmeainned 0.46% 
ES SES DD —G eat cane 0.46. % 
I a i ah dc nace em aig ein a ee 0.48% 
I ee ncn @ aban eee ae 0.495% 
SS cae gr inside so inmates sales a eon 0.51% 
a 8 oe on arene hae enae 0.567% 
West Newton Savings Bank.____ ___- a 0.60% 


GREAT BARRINGTON, Mass.—NOTE SALE—The $65,000 coupon 
schoolhouse addition notes offered on Nov. 19 were awarded to Newton, 
Abbe & Oo. of Boston on a bid of 100.5199 for 2s, a basis of about 1 94%, 
Dated Nov. 1, 1937. Due Nov. 1 as follows: $4, 1938 to 1942, and 
$3,000, 1943 to 1957. Tyler & Co. of Boston bid 101 309 for 2\s. 


HAVERHILL, Mass.—BOND SALE—The $18,000 water loan bonds 
offered on Nov. if 7 were awarded to the Bancamerica-Blair Corp. of Boston 
on a bid of 100.0213 for 2 4s, a basis of about 2.24%. Dated July 1, 1936. 
Due $2,000 yearly on July 1 from 1938 to 1964. Tyler & Co. of Boston 
bid 100.599 for 2s. 

LYNN, Mass.—BONDS AUTHORIZED—The City Council recently 
adopted an order authorizing the issuance of $75,000 welfare bonds. 


MEDFORD, Mass.—RELIEF FINANCING—The State E 
Finance Board has authorized the borrowing of $120,000 for w 
other relief purposes. 

MIDDLEBOROUGH, Mass.—NOTE SALE—The $39,000 coupon motes 
offered on Nov. 16—V. 145, p. 3229—were awarded to the Middleboro 
Trust Co., Middleborough, as 1%s, at 100.633, a basis of about 1.62%. 


py sale consisted of: 
schoolhouse loan notes. Due Nov. 1 as follows: $4,000 from 1938 


to 1940 incl. and $3,000 from 1941 to 1947 incl 
apne water loan notes. Due $1,000 annually on Nov. 1 from 1938 to 


All of the notes are dated Nov. 1, 1937. 
Pf Mass.—NOTE SALE—The $500,000 revenue apeicination 
semporary ry loan notes offered on Nov. 18 were awarded to the nd 
National Bank of Boston on a .373 Ps discount basis. The antes are dated 
Nov. 18, 1937 and will be paye able 350,000 on each of the dates, May 26, 
1938 and June 30, 1938. , Whiteside & Co. of Boston bid .391% 


pa RANDOLPH, Mass.—NOTE SALE—The Merchants National Bank of 
Boston was awarded on Nov. 17 an issue of $50,000 notes at 0.60% discount. 
Due Nov. 10, 1938. Other bids were as follows: 


ergency 
are and 







Discount 

Wrenn Bros. Pip retiedekhoas opeshutacadneansacikosdaashu’d 0. 835% 
Home National Bank a PD in on rkdnnehaerdebbbuswodeseed 0.64 
First National Bank of Boston. --........-..--.-.-------------- 0.64 
esenel Shawmut Bank of Boston. -............--..------------ 0.66 
tik cdpseadeh hich do Ub dddibbocuscosccosespns 0.74 
™” SALEM, MASS.—NOTE OPP RRING ~Coation G. AYE Coker, City Treas- 
urer, will recei funtil >. m. Nov. al =~ notes St unt 
« are Feees anticipa: Lge 

‘he notes dated Noes: 22, 193 $100 9,000 on March 
24, 1938, $100,000Jon April 21, 1938, $100,000 on. 938 and $200,000 





Nov. 20, 1937 
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on Oct. 27, 1938, at The National Shawmut Bank ef Boston, in Boston, 
Mass. they will be ready for delivery on or abeut Nov. 22, at that bank. 
Notes issued will be in denominations to suit the purchaser 

The notes will be authenticated as to genuineness and validity by The 
National Shawmut Bank of Boston, under advice of Storer. Thoradike, 
Palmer & Dodge, and all legal papers incident to this issue will be filed with 
said bank, where they may be inspected. 

Financial Statement as of Nov. 13, 1937 


nn naman $58 655,580.00 
ee | os ockackievesas 58,695,070.00 
nD ne enaebcae 54,494,060.00 
I lal ae aM ll ce lalate Eg ea ad elene 1,325, -00 
CE Sibel SS see cee ee enkinnabeaubewadiave 951,000.00 
Ng ee Br eb a kciteaanbabandaede fs ~ 4 
Notes outstanding for year 10386... .......-.-.....--.-.-- 
1/2 9% hes Aube iain eens tara Poe 129, sir. 22 
a OS i  munioiine mse 

224, 408. 09 


2 ie Se a ACh eee CP cE lip, Pa 
1935 1936 1937 
: | Oe ns ene $1,999,140.00 $1,971,945.00 $1,825-551.00 
Uncollected taxes... _- 5,011.54 54,367.44 611, 42 
SOMERVILLE, Mass.—BONDS AUTHORIZED—tThe Board of Alder~ 
men on Nov. 9 passed an order authorizing the issuance of $60,000 Works 
Progress Administration bonds. 


SPRINGFIELD, Mass.—LOAN AUTHORIZED—The State Emergency 
Finance Board has authorized the city to borrow $58,000 on tax titles. 


WATERTOWN, Mass.—BOND SALE—The $50,000 coupon municipal 
relief loan bonds offered on Nov. 15—V. 145, p. 3229—were awarded to 
Jackson & Curtis of Boston on a bid of 100.186 for 1s, a basis of about 
419s Dated Nov. 1, 1937. Due $10,000 yearly on Nov. 1 from 1938 


WORCESTER, Mass.—BOND SALE—The $447,000 bonds offered on 
Nov. 17 were awarded to Lazard Freres & Co., New York, and Preston, 
Moss & Co. of Boston, jointly, as 1%s, ata price of 100.809, a basis of 
about 1.60%. The sale consisted of: 
$345,000 municipal relief bonds. Due Oct. 1 as follows: $35,000 from 1938 

to 1942, incl., and $34,000 from 1943 to 1947, incl. 

55,000 municipal relief bonds. Due Oct. 1 as follows: $6,000 from 1938 

to 1942, incl. and $5,000 from 1943 to 1947, incl. 

47,000 municipal relief bonds. Due Oct. 1 as follows: $5, 000 from 1938 

to 1944, incl. and $4,000 from 1945 to 1947, inc 

All of the bonds are dated Oct. 1, 1937. Other bids ae as follows: 

Bidders (All for 134% Bonds)— Rate Bid 
Newton, Abbe & Co 
I i Fe 100.76 
Goldman, Sachs & Co., _~ H.C. Wainwright & Co. ..........- 100.523 
Brown Harriman & Co., 


Stone & Webster and iodeet” | RS Oe er 290% Feet Mer 100.513 
Ze. & Ce., See Bree Fey & CO. con ccwmccccecocscucceucus 100.399 
near « Stuart & ig I ce ledietbradide ten’ A digs hh ara Ma toembelenseaacdlalck 100.486 
pT, Rp ae tea aa eS REO IS 100.469 
en Sones at I Te. o Ue ctbecakbbanwawaacdicaccescaaea 100.30 

po BE RE LE ONE Sh ANTE RR 5 100.149 


Debt Statement and Borrowing Capacity Nov. 13, 1937 
Average valuation less abatements for 1934, 





| $f ape yS aeee: $284,118,150.00 
Debt limit 2 i465 (a +4 Ge Gn cbt wh beddebercwancsubawes $7 102,953.75 
eo Lg ey ea ee $11,715,800.00 
oo 
PE Gi aks ob don ws ddscucice $250,000.00 
Memorial auditorium debt... 838,000. 
Water debt (serial)......---- 2,754,800.00 
ee eee 3,076,000 .00 
Financial year adjustment loan 648,000.00 
Flood damage loan__..._---- 200,000.00 7,766,800.00 
$3 ,949,000.00 
poral sinking funds__-.. $433 390.46 
ess — 
Pate tebe fund. 2 ivsccsi sowsds 250,000.00 183,390.46 3,765,609.54 





Borrowing capacity within debt limit...........------ $3 ,337 344.21 


Tazes and Other Information 

Real, personal, poll and motor vehicle taxes committed for collection for 
1937 amount to $10,549,043 of which $7,643,610 or over 72% has been 
ome to the close of business Nov. 9, 1937. 

Taxes of 1936 of all kinds outstanding at the close of business Oct. 30, 
1937, $101,201 or less than 1% of the total committed. Real estate taxes 
for 1936 were over 99. 2% collected as of the same date 
oO —— eS of all kinds were 99.9% collected at the close of business 

c 

No taxes of any kind for 1934 or previous Pes remain u Et 

Tax rate 1935—$35.80 Tax rate 1936—$35.80. Tax rate 1937—$37.20. 
sone uation | for 1937, including estimated valuation of motor vehicles, 

After deducting water debt and sinking funds from total debt, based on 
1930 census figures of 195 all. the per capita bonded debt of ‘Worcester 
was, on Nov. 13, 1937, $43.66. The net bonded debt figured in this way 
is $8,527,610 which is a net bonded debt of 2. 99% of the 1937 valuation 
above mentioned. We invite comparison of our per capita debt with the 
per capita debt of other cities in the country of comparative size. 

Our sinking funds on Nov. 13, 1937, were $433,390 and they exceed the 
debt which they are to pay by $183,390. 

During the yes 1937 to date Worcester had paid off $2,090,700 in bonds 
and has issued $1,757,000 aaaens this issue. A total of $2,306,700 in 
bonds will be be paid off during 1937 

On Nov.9 7, tax titles were $493 ,534 and tax title loans were $266,200. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 











DETROIT 
Telephone CHerry 6838 A. T. T. Tel. DET 347 
DETROIT, Mich.—BONDS Fp ne gs 8 Fund Com- 
mission urchased on Nov. 3 in accordance with the pt of tenders 
$1,000 callable refunding bonds, as folllws: 
A Amount Name— Yted % 
$11,000 First of Michigan 1,000 Robert N. Tuller Co...4.60 
11,000 First o 13, 000 Dick & Merle Smith ___ 4.59 
11,000 First 25,000 Dick & Merle-Smith_--4.58 
11,000 First o 25,000 Dick & Merle Smith _ ..4.56 
7,000 First 0: 10,000 Mercantile-Co 


seeeet 
FEE 








100, Bankers 
35,000 Bankers 29,000 Harper, Laurence &Co.4.56 
25,000 Bankers 69,000 Harper, Laurence &Co.4.56 
4,000 Bankers 59, R. W. 4.57 
24,000 Bankers 100,000 Robt. Winthrop & Co.4.567 
38,000 Bankers erchants Nat ~ 
25,000 Bankers 12,000 Merchants Nat. Bank.4.57 
50,000 Braun, 12,000 Merchants Nat. Bank.4.57 
2,000 Robert 20,000 Wilmerding & Co..... 
5,000 Robert 5,000 Hemphill, Noyes & Co.4.56 
2,000 Robert —_————_ 
25,000 Robert $1,000,000 total 
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ADDITIONAL PURCHASES—Edward M. Lane, Secretary of the 
Teachers’ Retirement Fund Board, reports the purchase by tender of 
$100,000 noncallable city bonds at a yield of 4.45% to 4.655%. 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 11, Wayne County, 
Mich.—REFUNDING PLAN EFFECTED—C. E. Huyette, refunding 
agent, 1859 National Bank Bldg., Detroit, announces that as holders of 
about 90% ef the bonds involved in the program for refunding the district 
debt have signified consent, the plan has new been declared operative. 
It is anticipated that refunding nds wiil be signed and available for 
delivery within the next week. The notice is dated Nov. 20 and accom- 
7 by a letter of transmittal for use in forwarding bonds to the Detroit 

t Co., depositary, for the purpose of effecting the exchange of bonds 
and for the collection of interest in accordance with provisions of the refund- 
ing plan.Holders of certificates of deposit issued by the Detroit Trust Co. 
representing certain past due coupons are ask to forward them, en- 
dorsed in blank, with the bonds. xchange will be made as promptly as 
possible after receipt of bonds to be refunded and immediate action in 
depositing bonds is requested of creditors. The plan, in brief, provides 
for the following: 

Refunding bonds will be issued of the same par value as the original liens 
dated Sept. 1, 1937. Series A. B, C and D will mature Sept. 1, 1967, an 

_E. F. and G are due Sept. 1, 1952. Interest on the new bonds will 
be paid at the rate of 3% from Sept. 1, 1937 to Sept. 1, 1941; at 4% there- 
after until] Sept. 1, 1946; at 444% until Sept. 1, 1948, and from that date 
to L maturity at the same rate provided for in the bond surrendered for 
exchango 

Paymeni in cash of interest equal to 4% of the principal amount of said 
bonds or notes 

Certificates of indebtedness in an amount equal to the unpaid interest 
accrued to and including Sept. 1, 1937, at the coupon rate, less the amount 
of cash to be paid as provided above. Said certificates of indebtedness 
shall be dated Sept. 1, 1937, shall mature Sept. 1, 1947, and shall bear 
interest at the rate of 3% per annum, payable annually on the first day of 
Sept. of each year. 

Certified copy of the opinion of Claude H. Stevens of the firm of Berry 
and Stevens, troit, Mich., approving the legality of the issuance of said 
refunding bonds. 

Both the bonds and certificate= of indebtedness are callable March 1 and 
Sept. 1 of any year at par and interest on 30 days’ published notice. 


EVART, Mich.—BOND SALi. DETAILS—Bernice Stillwell, Village 
Clerk, informs us that the $15,000 paving bonds sold recently, as reported 
in these columns at the time, were taken by the First National Bank of 
Evart, as 4s, at par pius a premium of $1,890, equal to 112.60. Dated 
Oct. 30, 1937. Coupon in £500 denoms. Due annually on Oct. 30 from 
1938 to 1942, inel. Interes payable annually. 


_ GALESBURG SCHOOL DISTRICT, Mich.—BONDS SOLD—An 
issue of $28,000 school bonds was sold to Robinson & Co. of Chicago. 
Due Dec. 15 as follows: $500, 1936 to 1939 incl. $1,000, 1940 to 1950 incl.; 
$1,500 from 1951 to 1960 incl. Principal and interest (J. & D.) payable at 
the Galesburg Bank. 


IRON MOUNTAIN, Mich.—BOND CALL—Harold C. Lindholm, City 
Clerk, announces the call for redemption, on the dates indicated at a price 


of par, of the soewng Sends: 
boon Dee: 15, 1937—Refunding bonds of 1934, series A, numbers 46 to 53, 
nel. 
On Jan. 1, 1938—Refunding bonds of 1934, series B, numbers 28 and 29. 
Bonds in each instance should be presented for payment at the City 
x es Sane on the dates specified. Interest accrual wil cease after 
e call dates. 


LANSING TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Lansing, 
R. F. D. No. 2), Mich.— BOND SALE—The issue of $15,000 4% building 
bonds offered Nov. 1—V. 145, p. 2889—was awarded to the Central Trust 
Co., Lansing, at par plus a premium of $75, equal to 100.50, a basis of about 
de de . Dated Oct. 1, 1937, and due $3,000 on April 1 from 1939 to 1943, 
inclusive. 


MICHIGAN (State of)—-STATUS OF LOCAL REFUNDING PLANS— 
Matthew Carey, 2149 Union Guardian Bldg., Detroit, reports the following 
as to municipalities for which he is acting as refunding agent: 

a Net Refund- 





: ing Bonds’ Exchanged to Date 
Bonds Available for Erchange— Authorized Amount % 
Troy Township, Oakland County--_-- $142,000 $142,000 100 
Warren Village, Macomb County- --_-- 48 ,000 2,000 
School districts: 
Ecorse Twp. No. 9, Wayne Co.— 

Dn ctenendétuwendben cos 201,750 155,000 77 
NS i ies bh Gice nb he treed a ,000 16,000 100 
a fe oe oun 

Lincoln Park (includes Ecorse Town- 
ship School District No. 5 and 
10), Wayne County— 
DAG see tbe eansscdesus 2,059,480 2,008,480 98 
SE ae er 64 ,000 64,000 100 
Livonia Twp. No. 6, Wayne County - 33 ,000 33,000 100 
Royal Oak Twp. No. 8, Oakland Co. 
I 5. AAR Seben ocuw hss b1 .286 ,000 1,274,000 99 
RE Pee TY ere eee 115,000 115,000 100 
Taylor Twp. No. 5, Wayne County~ 67 ,000 67,000 100 
Warren Twp. No. 8, Macomb County 70,000 69,000 99 
Waterford, W. Bloomfield and White 
Lake Townships, No. 2, Fractional] 
Oakiand County..............- 41,000 41,000 100 
a eee Paver $4,153,730 $4,026,480 97% 


a Net Refund- 


7 ing Bonds Written Consents 
Plans Not Yet Available— Authorized Amount % 
St. Clair Shores Village, Macomb Co_-_ $899 407 Pending 
Oak Park Village, Oakland Co______-- 508 ,000 Pending 
Royal Oak Township, Oakland Co_-_-_ 379,553 Circular 10-28-37 
School districts: 
Lake Twp. No. 2, Macomb County - 421,000 Pending 
Roya! Oak No. 7, Oakland County __ 675,000 $520,000 77% 
Troy No. 6, Oakland County ------ 124,100 Pending 
Troy No. 7, Oakland County_-_--_--- 49,500 Pending 


Troy and Royal Oak No. 11, Frac- 


tional, Oakland County-------_-- 266 ,000 
NS i i table ate eawe $3 282,560 
Rae Are ges eee $7 436,290 


_ a After deducting yp! fund holdings to be canceled when refunding 
is completed. b After deducting $30,000 authorized but used for taxes 
prior to refunding. 


ONTONAGON TOWNSHIP SCHOOL DISTRICT (P. O. Onton- 
agon), Mich.—BOND OFFERING—Ed4dward Carroll, Secretary, Board of 

ucation, will receive bids until 1 p.m. Nov. 29 for the purchase of $60,000 
4% school building bonds. Denom. $500. Dated Nov. 1, 1937. Princi- 
pal and semi-annual interest (May 1 and Nov. 1) payable at the office of 
the District Treasurer. Due on May 1 as follows: $6,000, 1938: $13,000. 
1939 and 1940; and $14,000, 1941 and 1942. The district will pay the cost 
of printing the bonds, but will not pay for legal opinion. 


ST. CLAIR, Mich.—BONDS NOT SOLD—The $69,500 not to exceed 
5% interest bonds offered on Nov. 15—V. 145, p. 2889—were not sold. 
The total inclides: 
$54,500 special assessment bonds. Due Oct. 15 as follows: $12,500 in 

1939, and $7,000 from 1940 to 1945, incl. 

15,000 general obligation paving bonds. Due Oct. 15 as follows: $2,000 
from 1939 to 1944, incl. and $3,000 in 1945. 

Each issue is dated Oct. 15, 1937. 


WOODSTOCK, ROLLIN, SOMERSET AND WHEATLAND TOWN- 
SHIPS SCHOOL DISTRICT NO. 7, Mich.—DEBT PAYMENTS 
CURRENT—F. Willis Rogers, President of the Board of Education, an- 
nounces that debt service payments are now current on the District's in- 


debtedness. 
MINNESOTA 


JACKSON SCHOOL DISTRICT, Minn.—BOND SALE—The $110,000 
school building bonds offered on Nov. 12—V. 145, p. 3044—-were awarded 
to the First Nationa] Bank & Trust Co. of Minneapolis, as 2%s, at par 
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lus a premium of $1,476, equal to 101.341, a basis of about 2.62%. Dated 
ec. 1, 1937. Due'on Dec. 1 as follows: $5,000, 1940 to 1943: $6.000, 


1944 to 1951, and $7,000, 1952 to 1957. 
apolis bid a premium of $1,475 for 2%s. 


LAKE CRYSTAL, Minn.—BOND SALE—The $45,000 electric dis- 
tribution system and power plant construction bonds offered on Nov. 12— 
V. 145, p. 2889—were awarded to tne Northwestern National Bank & 
Trust Co. of Minneapolis and Piper, Jaffray & Hopwood of Minneapolis, 
as 3s, at par plus a premium of $230, equal to 100.511, a basis of about 
2.94%. Dated Nov. 15, 1937. Due on Nov. 15 as follows: $2,000, 1940, 
1941 and 1942, $3,000, from 1943 to 1947, and $4,000, 1948 to 1953; redeem- 
able on any interest payment date. 


MINNEAPOLIS, Minn.—BONDS TO BE OFFERED—lIt is stated by 
H. C. Brown, Treasurer of the Sinking Fund Commission, that the Com- 
mission will offer for sale on Nov. 39, a total of $650,000 city bonds in 
which the sinking funds of the city have been invested. Details of sale 
ong bidding blanks may be secured by writing O. J. Turner, City Comp- 
roller. 


MOUNTAIN LAKE, Minn.—CERTIFICATES SOLD LOCALLY—An 
issue of $8,000 water revenue certificates has been sold to local investors. 


NORMAN COUNTY COMMON SCHOOL DISTRICT NO. 81 (P. Oc 
Shelly), Minn.—BOND OFFERING—Taylor Efteland, District Clerk, 
will receive bids until 6 p. m. Noy. 27 fer the purchase of $15,000 coupon 
bonds. Interest rate is net to exceed 4%. Interest payable semi-annually. 
Due $1,000 yearly on Jan. 3 from 1939 to 1953. 


RED WING SCHOOL DISTRICT (P. O. Red Wing), Minn.—BOND 
SALE—The $100,000 issue of building bonds offered for sale on Nov. 17— 
V. 145, p. 3044—-was awarded to Kalman & Co. of St. Paul, as 2 4s, paying 
a premium of $1,601.00, equal to 101.601, a basis of about 2.31%. ue 
$2,000 from Dec. 1, 1938 to 1944, and $7,000 due each six months there- 
after uatil Dec. 1, 1950, and $2,000 on June 1, 1951. 


ROBBINSDALE, Minn.—BONDS AUTHORIZED—The Village Council 
has a a resolution providing authority for the issuance of $18,000 
funding onds. 


The Wells-Dickey Co. of Minne- 


ROSECREEK, Minn.—-BOND SALE—The two issues of bonds aggre” 
gating $10,000, offered for sale on Nov. 15—V. 145, p. 3044—were pur- 
chased by the State Bank of Rose Creek, as 4s at par, according to the 
Village Clerk. The issues are divided as follows: 


$7,000 rept rif sewer system construction bonds. Due from Oct. 1, 1938 
to 


3,000 sewerage disposal plant bonds. Due $500 from Oct. 1, 1938 to 
43, inel. 


ST. PAUL, Minn.—BOND OFFERING—Harold F. Goodrich, City 
Comptroller, will receive bids until 10 a. m. Dec. 1 for the purchase at not 
less than par of the following coupon bonds: 
$500,000 water works bonds, to bear interest at no more than 4%. Due 

on Dec. 1 as follows: $21,000, 1948 and 1949; $22,000, 1950 and 
1951; $23,000, 1952, 1953 and 1954, and $24,000, 1955, 1956 and 


200,000 general impt. bonds, to bear interest at no more than 6%. Due 
on Dec. 1 as follows: $8,000, 1948 and 1949; $9,000, 1950 to 1955, 
$10,000, 1956 and 1957. 

Bidders are to name rate of interest, in a multiple of 4% of 1-10%- 
Denom. $1,000. Dated Dec. 1, 1937. Interést payable semi-annually. 
Certified check for 2% of amount of bonds bid for, payable to the City. 
required. Approving opinion of Thomson, Wood & Hoffman of New 
York and of Walter Fosnes, St. Paul, will be furnished by the city. The 
bonds will be furnished by the city, but delivery will be made at purchaser's 
expense. 


ST. PAUL, Minn.—BONDS VOTED—On Nov. 16 the voters of the city 
gave their approval to the proposal to issue $435,000 airport bonds. 


SCOTT AND LE SUEUR COUNTIES JOINT SCHOOL DISTRICT 
NO. 73 (P. O. New Prague), Minn.—BOND OFFERING—It is stated b 
C. J. Yackley that sealed and oral bids will be received until Nov. ‘ 
at 8 p. m., for the purchase of a $20,000 issue of refunding bonds. Interest 
vaan i not to exceed 3%, payable J.& J. Denom. $1,000. Dated Jan. 1, 
1938. Due $4,000 from Jan. 1, 1939 to 1943 incl. Subject to redemption 
on Jan. 1, 1939, and any interest payment date thereafter, at par 
accrued interest. Prin. and int. will be made payable at any suitable 
bank or trust company designated by the successful bidder. The ap- 
proving opinion of Junell, Fletcher, Dorsey, Barker & Colman of Minne- 
apolis will be furnished. A $500 certified check, payable to the district, 
must accompany the bid. 


WILLMAR, Minn.—CERTIFICATE OFFERING—Hans Gunderson, 
City Clerk, will receive bids until 7 p. m. Nov. 22 for the purchase of the 
following 4% certificates of indebtedness: 
$2,100 sewer main extensions certificates of indebtedness. Due $420 

yearly on Dec. 1 from 1938 to 1942. — 
1,500 water main extensions certificates of indebtedness. Due $300 
yearly on Dec. 1 from 1938 to 1942. | 
5,500 street improvement certificates of indebtedness. Due $1,000 
yearly on Dec. 1 from 1938 to 1941, and $1,500 Dec. 1, 1942. 
Dated Dec. 1, 1937. Interest payable June 1 and Dec. 1. Principal 


and interest payable at a local bank. Certified check for $50 payable to 
the City Treasurer, required with bid on each issue. 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department , 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


MISSISSIPPI 


BILOXI, Miss..—-BOND CALL—F. A. Tucei, City Clerk, states that @ 
total of $25,000 6% semi-annual refunding, series P of 1934 bonds, num 
bered from 25 to 49, are being called for redemption on Dec. 1, on which 
date interest shall cease. These bonds are said to be part of an authori 
issue of $1,641,000, and are due from June 1, 1954 to 1962. The holders 
of said bonds should present them for payment at the place of payment 
designated therein. 


COLUMBUS, Miss.—BOND OFFERING—T. W. Lewis, Jr., City 
Secretary-Treasurer, will receive bids until 7.30 p. m. Nov. 23 for the 
purchase of the following bonds: 
$15,000 street intersection refunding bonds. Denoms. $500 and $1,000. 

Due $1,500 yeerly on Jan. 1 from 1940 to 1949. 
10,000 general refunding bonds. Denom. $1,000. Due $1,000 yearly 
on Jan. 1 from 1940 to 1949. 

Bidders are to specify rate of interest, not to exceed 6%. Dated Jan. 1, 
1938. Principal and semi-annual interest payable at the Central Hanover 
Bank & Trust Co., in New York. Certified check for 5% of amount of 
issue of bonds, payable to the City, required. 


COPIAH COUNTY (P. O. Hazlehurst), Miss.—BOND SALE DE- 
TAILS—In connection with the sale of the $68,000 5% semi-annual second 
Supervisors’ Road District refunding bonds to Kenneth G. Price & Co. of 
McComb, at par, noted in these columns in October—V. 145, p. 2582— 
it is now reported that the bonds are in the denominations of $500 and 
$1,000, are dated Oct. 1, 1937, and are payable as to principal and interest 
at the County Depository. As previously recorded, they mature from 
Oct. 1, 1938 to 1956 incl. Legal approval by Charles & Trauernicht, of 
St. Louis. 

HATTIESBURG, Miss.—BOND OFFERING—It is stated by J. H. 
McCaar, City Clerk, that he will receive sealed bids until Nov. 19, for the 

urchase of a $75,000 issue of refunding bonds. Denom. $1 Due on 
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,000. 
ec. 1 as follows: $1,000, 1942 to 1947; $2,000, 1948; $3,000, 1949 to 1957, 
Bidders are an to submit an alternate 
lon any interest payment date 


and $4,000, 1958 to 1967. 
bid wherein the city may pay this issue in fu 
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after Dec. 1, 1943. Payable at the Central Hanover Bank & Trust Co., 
New York. A certified check for 5% must accompany bid. 5 
(This report supplements the offering notice given in our issue of Nov. 
13—V . 145, p. 3230). 
LAFAYETTE COUNTY (P. O. Oxford), Miss.—BONDS SOLD— 
It is reported that $30,000 534% semi-ann. refunding bonds have been 
purchased by Leftwich & Ross, of Memphis. Dated Nov. 1, 1937. 


NATCHEZ, Miss.—BONDS VOTED—At the election held on Noy. 12 
—V. 145, p. 2890—the voters approved the issuance of the $300,000 ia 
industrial plant construction bonds by a count of 1,345 for to 56 against. 
It is stated that the company interested in occupying the said plant is 
awaiting the outcome of a suit to test the validity of the Industrial Con- 
struction Act, which is scheduled to be heard soon at Winona. 


PRENTISS, Miss.—BOND ELECTION—It is reported that an election 
will be held on Dec. 3 in order to vote on the issuance of $11,000 in water 
main extension bonds. 


SCOTT COUNTY (P. O. Forest), Miss.— SCHOOL DISTRICT BONDS 
OFFERED—George J. Taylor Sr., Clerk Board of Supervisors, will receive 
bids until Dec. 6 on the following two issues of school] district bonds: 
$6,500 6% Ring Gold Consolidated School District bonds. Dated Jan. 1, 

1938. ue $650 yearly for 10 years. 
5,000 6% Good —y Consolidated School District bonds. Dated Dec. 1, 
1937. Due $500 yearly for 10 years. 
Interest payable semi-annually. 


SENATOBIA SEPARATE SCHOOL DISTRICT (P. O. Senatobia), 
Miss.— BOND SALE—The $57 ,000 4% building bonds offered on Nov. 17— 
V. 145, p. 3230—were awarded to E. E. Moore, representing local in- 
vestors, at par plus a premium of $513, equal to 100.90, a basis of about 
3.90%. Dated Sept. 1 1937. Due on March 1 as follows: $2,000, 1938 to 
1942; $3,000, 1943 to 1957; and $2,000 in 1958. The next high bidder was 
Claude Veazey of Senatobia, offering a premium of $465, and the third 
high bidder, the First National Bank of Memphis, offered a premium of 
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SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 
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GREENFIELD CONSOLIDATED SCHOOL DISTRICT NO. 4 
(P. O. Greenfield), Mo.—BOND SALE DETAILS— It is now reported by 
the District Clerk that the $12,000 gymnasium bonds sold in October, as 
noted in these columns—V. 145, p. 2428—were purchased by the Citizens 
Home Bank of Greenfield, as 4s, and mature $3 ,000 from 1941 to 1944. 


HERCULANEUM, SCHOOL DISTRICT, Mo.—BOND SALE—The 
Board of education has sold $17,000 school building addition bonds to the 
evely. 


KIRKWOOD, Mo.—VONDS VOTED—On Nov. 6 the voters of the city 
covenves a proposal calling for the issuance of $15V,000 sewer system 
nds. 


LE MAY FERRY SANITARY SEWER DISTRICT, St. Louis County, 
Mo.—BOND SALE—The $170,000 sewer bonds offered on Nov. 12— 
V. 145, p. 3230—were awarded to Callendar, Burke & MacDonald of 
Kansas City and Barcus, Kindred & Co. of Chicago as 4s at par plus a 
premium of $1,989, e:ual to 101.17, a basis of about 3.88%. Dated Dec. 1, 
1937. Due Feb. 1 as foliows: $4,000, 1940; $5.000, 1941: $6.000, 1942; 
$7,000, 1943; $8,000, 1944 and 1945; $9,000, 1946 and 1947; $10,000 
1948, 1949 and 1950: $11,000, 1951 and 1962: $12,000, 1953, 1954 and 
1955, and $13,000 in 1956 and 1957. Stifel, Nicolaus & Co. of St. Louis 
bid $170,510 for 4s and R. Rubert & Co., St. Louis, $172,176 for 4s. 


LICKING CONSOLIDATED SCHOOL DISTRICT (P. O. Licking), 
Mo.—BOND SALE—An issue of $22,000 444% school building bonds has 
been sold to Callendar, Burke & Macdonald of Kansas City at par. 


MISSISSIPPI COUNTY (P. O. Charleston), Mo.—BONDS VOTED— 
By a vote of 593 to 64 the voters of the county on Nov. 9 approved a pro- 
posal to issue $45,000 jail construction bonds. 


PLATTSBURG, Mo.—BONDS VOTED—A proposed $18,000 water 
works bond issue was approved by the voters at dtonens election. 


UNIVERSITY CITY, Mo.—BOND SALE—The $25,000 bridge and 
culvert bonds offered on Nov 17—V 145, p. 3230—were awarded to the 
Mississippi Valley Trust Co. of St. Louis as 24s, at par plus a premium of 
$33, equal to 100.132, a basis of about 2.49%. Dated Nov. 15,1937. Due 
on Jan. 15 as follows: $4,000, 1952 to 1956; and $5,000 in 1957. The 
nm Trust & Savings Bank of Chicago bid a premium of $44.72 for 2%s 


WASHINGTON SCHOOL DISTRICT (P. O. Washington), Mo.— 
BOND OFFERING—Charles Augustine, Secretary, Board e Education, 
will receive bids until 4 P. m. Dec. 1 for the purchase at not less than par of 
$36,000 3% school bonds. Denom. $1,000. Dated Nov. 1, 1937. Prin- 
cipal and semi-annual interest (Feb. 1 and Aug. 1) payable at place de- 
signated by the purchaser and approved by the Board of Education. Due 
on Feb. 1 as follows: $1,000 1939 to 1942; $2,000, 1943 to 1955; and $3,000, 
1956 and 1957. Cert. check for $1,000, payable to the District, required. 
The district will furnish the legal opinion of Charles & Traurnicht of St. 
Louis and will pay the cost of printing the bonds. 


MONTANA 


BELT, Mont.—BOND OFFERING—Sealed bids will be received until 
8 P m.on Dec. 2, by Edith E. Johnson, City Clerk, for the purchase of a 
$10.000 issue of water works improvement bonds. Interest rate is not to 
exceed 6%, payable J. & J. ated Jan. 1, 1938. Amortization bonds 
will be the first choice and serial bonds the second choice of the Council. 
The bonds, whether amortization or serial, will be redeemable at the option 
Gate of lass, “A partifitied chock fe S800 arate ete eee ne 

A ‘or , Paya 

Saueaae the tae payable to the City Clerk, must 


FAIRVIEW, Mont.—BONDS NOT SOLD—The $5,000 i 
exceed 6% semi-annual refunding bonds offered - vias ~ 
2890—-was not sold as no bids were received, according to the City Clerk. 


HILL COUNTY SCHOOL DISTRICT NO. 57 (P. O. 
Mont.—BOND SALE—The $2,850 issue of 5% pn Rn Be pwned) 
eet 2 t sale © Nov. saan 145. P. — wae pemmened ay the State 

oard mmiss' i ue in % 
cava, ins 00 the Chee e years. No other bid was re- 


MADISON COUNTY SCHOOL DISTRICT NO. 5 (P. O. Sheridan 
Mont.—BOND OFFERING—Olive Burnet, District Clerk, will peo 4 
bids until 8 p. m. Dec. 8 for the purchase of $32,800 school building bonds. 
Amortization bonds will be the first choice and serial bonds will be the 
second choice of the School Board. If amortization bonds are sold the 
entire issue may be put into one single bond or divided into several bonds, 
as the Board of may d e@ upon at the time of sale, both 
princi and interest to be payable in semi-annual instalments during a 
period of 20 years from the date of issue. 

If serial bonds are issued, they will be in the amount of $500 each except 
whe. last Logg by A be in me ror $300; the sum of $1, 

beco eon Dec. 1, and a like amount on the same da 
each year thereafter, except that the last instalment will be in the amouns 


of $2.800. 
he bonds, whether amortization or serial bonds, will bear date 
Dec. 1, 1937, and will bear interest at a rate not ex 6%, pa 
semi-annually on June 1 and Dec. 1 in each year, and will redeemable 


in full on any interest payment date from and after five years from the 








Chronicle Nov. 20, 1937 


date of issue. The bonds will be sold for not less than their par value with 
accrued interest, and all bidders must state the lowest rate of interest 
at which they will purchase the bonds at par. All bids other than by 
or on behalf of the State Board of Land Commissioners must be accompanied 
by a certified check in the sum of $1,640, payable to the order of the Clerk, 
which will be forfeited by the successful bidder in the event that he shall 
refuse to purchase the bonds. 


REXFORD FIRE DISTRICT, Lincoln County, Mont.—BOND 
OFFERING—Eldon J. Schuck, District Secretary, will receive bids at the 
court house in Libby until Dec. 6 for the purchase of an issue of $3,000 
water system bonds. Interest rate is not to exceed 6%. Denom. $100. 
Dated Dec. 6, 1937. Interest payable annually. The bonds will mature 
on the amortization plan, subject to call on any :nterest payment date. 


SHERIDAN SCHOOL DISTRICT (P. O. Sheridan), Mont.—BOND 
OF FERING—Sealed bids will be received until Dec. 9. by E. M. Connelley, 
Superintendent of Schools, for the purchase of a $32,800 issue of building 
bonds. Dated Dec. 1, 1937. Due in 20 years; optional in five years. 
These bonds were approved by the voters at an leection held on Oct. 23. 


TWIN BRIDGES, Mont.—BOND OFFERING—Julian A. Knight, 
Town Clerk, will receive bids until 8 p. m. Dec. 15 for tne purchase of 
$6,000 water system improvement bonds. 

Amortization bonds will be the first choice and serial bonds will be 
the second choice of the Council. If amortization bonds are sold the entire 
issue may be put into one bond or divided into several bonds as the purchaser 
may indicate in his vid and as the Counsil may determine upon at the time 
of the sale, both principal and interest to be payable in semi-annual instal- 
ments during a period of 20 years from the date of issue. If serial bonds 
are sold they will be in the amount of $300 each; the sum of $300 will become 
due and payable on July 1, 1938, and a like amount on the same day of 
each year thereafter. 

The bonds, whether amortization or serial bonds, will bear date July 1, 
1937, will bear interest at a rate not exceeding 6%, payable semi-annually 
on Jan. 1 and July 1, and will be redeemable at the expiration of five years 
from the date thereof, and on any interest date. 

Said bonds will be sold for not less than their par value with accrued 
interest to the date of delivery, and all bidders must state the lowest rate 
of interest at which they will purchase the bonds at par. eu 

All bids other than on behalf of the State board of Land Commissioners 
of the State of Montana must be accompanied by a certified check in the 
sum of $600, payable to the order of the Town Clerk. 


WHEATLAND COUNTY SCHOOL DISTRICT NO. 16 (P. O. Har- 
lowton), Mont.—BOND SALE DETAILS—We are now informed by the 
District Clerk that the $55,900 registered school building bonds purchased 
by the State Land Department, as 3.70s, as noted in these columns—V. 
145, p. 323G—were sold at par. Kalman & Co. of St. Paul, offered a pre- 
mium of $81.00 on 3s. 

She states that this sale cancels the loan of like amount approved by the 
Public Works Administration in August. 


NEBRASKA 


BROKEN BOW, Neb.—BOND ISSUANCE AUTHORIZED—The 
State Board of Educational lands and Funds is said to have granted the 
village officials permission to issue a total of $215,000 34% refunding 
bonds. Due in 20 years. 


GERING SCHOOL DISTRICT (P. O. Gering), Neb.—MATURITY 
—It is stated by the Secretary of the Board of Education that the $50,000 
high schoo] bonds purchased by the Greenway-Raynor Co. of Omaha, as 
3s, as noted in these columns recently—V. 145, p. 3045—were sold at 
par, and mature as follows: $2,000, 1943 to 1947, and $4,000, 1948 to 1957. 


GORDON, Neb.—BIDS FOR REFUNDING ASKED—Sealed bids were 
received by the City Clerk until 7:30 p. m. on Nov. 18 for refunding al] out- 
standing bond obligations of the city that can be refunded at this time. 
The city will required the successful bidder to take care of all legal and other 
expenses entailed in the refunding program. 


LINCOLN COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Hershey), 
Neb.—BONDS SOLD TO RFC—lIn connection with the report given in 
these columns recently that the Board of Supervisors had authorized the 
issuance of $144,500 in refunding bonds—V. 145, p. 3045—we are now in- 
formed by the tary of the Board of Supervisors that practically all 
were taken by the Reconstruction Finance Corporation, except a small 
part to the State of Nebraska on an exchange basis. 


NEW HAMPSHIRE 


BERLIN, N. H.—BOND SALE—Brown Harriman & Co., Inc. and 
F. W. Horne & Co., Hartford, jointly, have purchased an issue of $75,000 
3% coupon permanent public improvement nds. Dated Dec. 1, 1937. 
Denom. $1,000. Due $5,000 annually on Dec. 1 from 1938 to 1952, incl. 
Principal and semi-annual interest payable at the National Shawmut Bank 
of Boston. Legality approved by Storey, Thorndike, Palmer & Dodge of 
Boston. The bankers are making public re-offering of the bonds at prices 
to yield from 1% to3%. wy vote my Ay maturity. They are legal investments 
for savings banks and trust funds in the State of Connecticut. 


Financial Statement (Nov. 12, 1937) 
SEE EEE TE nck bcd cndaneconnaenctesteneeseéd $18,193 ,020 
About 70% 


Basis of assessment 0 
1,266.300 
557.000 





Total bonded debt (incl. this issue*)--.--.-.---------------- 


ie Ee nent nee aurmemibaem ae d 
pe Ps Ss CUD, en 709,300 
Debt DE cd ctinatdebeddadtmccddbednddbetdhe +eghdieeie 3.8% 
Tax Collections 
Total Taz rooy Uncollected on 
Year— Rate (Due Dec. 1 Each Year) Nov. 17, 1937 
ae 3.50 $637 476.32 $2,718.77 
| SE eee 37.50 11,983.50 3,875.69 
Sin «ovkenesaaee 37.50 708,216.65 5,578.10 
Das cavkieneeae 39.00 730,166.53 588,115.79 


CONCORD, N. H.—BOND OFFERING—Car]1 H. Foster, City Treasurer, 
will receive bids until noon Nov. 26 for the purchase at not less than par 
of $135,000 coupon storm sewer bonds. Bidders are to specify rate of 
interest, in a multiple of 4%. Denom. $1,000. Dated Nov. 1, 1937. 
Principal and semi-annual interest (May 1 and Nov. 1) payable at the 
National Shawmut Bank of Boston, in Boston, or at the City Treasurer's 
office. Due Nov. 1 as follows: $8,000, 1938 and 1939, and $7,000, 1940 
to 1956. The bonds will be engraved under the supervision of and certified 
as to genuineness by the National Shawmut Bank of Boston, which bank 
will further certfiy that the legality of the bonds has been approved by 
Storey, Thorndike, Palmer & ge of Boston. A copy of the attorneys’ 
opinion will be furnished to the purchaser without cost. All — papers 
incident to the issue, together with an affidvait certifying to the proper 
execution of the bonds, will be filed wit’ the National Shawmut Bank of 
Boston, where they may be inspected. 


NEW JERSEY 


ASBURY PARK, N. J.—ACCRUED INTEREST PROVISION IN 
REFUNDING PLAN—The following is the text of a letter om Jud: 
Kremer to the Municipal Finance Commission and was includ in the 
minutes of the meeting of the commission on Nov. 12: 

‘“‘I have yours of Nov. 5 with enclosure of a letter from Mr. J. A. Rippel 
to the Municipal Finance Commission relative to the Asbury Park Refund- 
ing Plan. The question is whether accrued interest prior to Jan. 1 would 
be paid at the contract rate. I have talked with Mr. Cassman about the 
matter this and we are in agreement that interest unpaid for the 

od prior to Jan. 1, 1934 would be paid at the contract rate. Therefore, 

@ coupon due on April 1, 1934 is unpaid, the last three months of 1933 
Mia be paid at the contract rate, and the first three months ef 1934 at 

‘O- 


BURLINGTON, N. J.—BONDS APPROVED—The State Funding 
‘viding for the sale at = 


licitor 


Commission has approved an ordinance 
offering of $146,000 not to exceed 414% interest general 
It was originally proposed to limit the rate at 34%. The City 
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NEW JERSEY 


informed the commission that after a conference with investing agencies 
and others it was deemed advisable to incorporate a maximum rate of 
4%% in the ordinance. 


CARLSTADT SCHOOL DISTRICT, N. J.—BONDS SOLD—An issue 
of $100,000 4% school bonds has been sold to the Rutherford National 
Bank, Carlstadt Branch. 


FORT LEE, N. J.—COMMITTEE EXPLAINS REASONS FOR RE- 
JECTING REFUNDING PLANS—The committee for bondholders of the 
Borough of Fort Lee sent out under date of Nov. 17 a letter to creditors 
explaining the reasons for its rejection of the plans proposed by the State 
Municipal Finance Commission for refunding the debts of the borough and 
the schoo] district. Secretary of the committee is W. D. Bradford, 115 
Broadway, New York City. The committee’s statement, si by Chair- 
man Edwin H. Barker and Messrs. A. G. Christmas and . H. Donner, 
is reprinted herewith in full text: 

To Creditors of the Borough of Fort Lee, N. J.— 

The co ttee for bondholders of the Borough of Fort Lee, N. J., and 
the committee for security holders of the Borough of Fort Lee and the 
School District of Fort Lee, Bergen County, N. J., representing New Jersey 
holders of a very substantial amount of Fort Lee bonds, have both rejected 
the pian of refunding offered by the State Municipal Finance Commission 
under date of Oct. 8. 

We feel that holders of bonds not represented by either of these com- 
mittees should be informed as to the reasons why this committee took the 
decided stand that it did in rejecting this plan. 

This might be best accomplished by citing facts given in testimony given 
under oath in proceedings before Federal Judge Clark in Newark, N. J., on 
Nov. 8, 1937, none of which was denied. 

The total debt of the Borough of Fort Lee is $3,373,941.00, of which 
$3 065,200.00 will be due by Jan. 1, 1938, the ba:ance maturing annually 
up to and including the year 1952. 

Aside from the revenues produced by taxation, the borough owns tax 
title and assessment title liens in excess of $3.000,000. A plan, whereby the 
borough would have received $2,000,000 net for these liens—equivalent to 

,000 ,000 gross—was rejected by the borough Officials on the grounds that 
the offer was not a fair one—in view of the increase in the value of these 
assets—during the preceding few months. 

By raising the loca: tax rate to 7.33—the borough could pay off all of 
its past due debt (over 99% of the total debt) together with ali unpaid 
accumuiated interest to date—in 10 years with interest at the legal rate of 
6%. Absolutely disregarding any receipts from the vaiuaple assets above 
mentioned, by antiengesns $225,000 a year from the sale of these assets— 
the same result could be accomplished in 10 years—with an average tax 
rate of a little over 5.00. This compares with an average tax rate of better 
than 5.65 for the year 1937—in 2 pagnerns municipalities in Bergen 
County, all of whose tax rates exceed 5.00. 

It, therefore, must be perfectly obvious to every bondholder that there 
is no pore A for, nor equity in his agreeing to take a new bond, ata much 
lower rate of interest than that borne by his present obligation. 

Judge Clark stated in the course of the p ings that unless a com- 

mise could be effected before Nov. 22, he would order the sum of $230,- 

, Placed in the 1938 budget for debt service. It is the opinion of this 
committee that while such an order would in no way measure up to the 
cngncty of this municipality to fo oe would produce a tax rate much 
lower than the average of its neighbors—nevertheless—an annual appro- 
priation of such an amount, entirely apart from any dedication of proceeds 
received from the sale of the properties represented by the $3,000,000 of 
liens—would retire the total funded debt of Fort Lee in less than 38 years— 
with interest at 6% per year. Compare this with the offer of the Municipal 
Finance Commission to refund the present debt over a period of 40 years— 
with interest at 344% for five years—and 4% thereafter. 

In tne light of these we most certainly feel that it would constitute 
a rank betrayal of trust—were we to recommend that those bondholders 
whom we represent in a trust capacity, accept any such obviously unfair 
proposal. , therefore, strongly urge that other bondholders who have 
not had an opportunity to become as well informed—adopt a similar policy— 
and reject this plan in its entirety. 


GLASSBORO, N. J.—BOND ISSUE NOT APPROVED—It now 
develops that the State Funding Commission did not approve the borough's 
plan to issue $198,000 genera] refunding bonds, as was re ted in these 
columns last week. Moreover, in refusing its approval, the Commission 
pointed out that the resolution provided for certain transactions which could 
not be taken in accordance with the statutes and directed the Secretary to 
inform the Borough Council of its views in the matter. 


HOBOKEN, N. J.—BOND SALE—The issue of $84,000 street improve- 
ment bonds offered on Nov. 16—V. 145, p. was awarded to Schlater, 
Noyes & Gardner, Inc., New York, and MacBride, Miller & Co., Inc., 
Newark, jointly, as 4s, at por pis a premium of $478.80, equal to 100.57, 
a basis of about 4.17%. Da Nov. 1, 1937 and due Nov. 1 as follows: 
$6 000 ~ Sa 1938 to 1947 incl.: $6,000 in 1948, and $7,000 from 1949 to 

nel. 

Other bids were as follows: 











— Int. Rate Premium 

We or Ce. cand aotwasccmosadan twas 44% $437.60 
SII 1a ca ded. ccunaateee oon 44% 248.39 
Ts Os Vee Ee OO, BOs accwtacccccdacsscessre 4% 595.56 
Se NIT 20a co tenn ccncadeessnsce 44% 571.20 

Financial Information 
BE PRE ER ee me 59,261 
Assessed Valuation 1937— 
Real preperty. eee inbinimiictianteenenaeintanemdinanieeunar medina winaantel $71,267,500.00 
Second class railroad property .-.--..........-.-.--.-.- -- 10,849,617.00 
EE SIU hha dnb o ceccddootbnbibdsnndecusesénas 4,760,300.00 
$86,877 417.00 
Taz Collections 
Total Uncollected Uncollected 
Year— Taz Levy End of Each Oct. 31, 1937 
ear 

Ts 2 chcntens hte oininanasna $4,194,238.11 $1,737,323.20 $267 ,299.36 
ERLE Oe a a pe 4,432,283.31 1,552,687.88 481,764.15 
GATES ATT GELS 4,473,827.76 1,731,975.41 691,618.24 
tia cinirai-dems cssdncpteabtngehnbiah tales SERGE ES. sacccace *2,594,080.13 


* Note—Includes $615,528.76 second class railroad tax not due and 


ble until Dec. 15, 1937. 
Wax Gitle liens uncollected Oct. 31, 1987......0--.-cec------ $1,816,291.77 
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Statement of Bond and Note Indebtedness as of Oct. 31, 1937 After Giving 
Effect to This Financing 





Term bonds: 
AE PR ae oa = Ae $1,178,600.00 
SPC eabalaey paleeoapeegnntcg s+ ag et sg a eae 869,704.00 
|. eR ae nr aa ese ie oraae oot 5 pd 117,000.00 
serial bonds $2,165.304.00 
| AEE Pc reer oe w--- $7,147,701.65 
DN dimtttnds akin adie débkdihieime 1,767 ,216.19 
Ne sth sink civcinnisesinnen lnacteitidadau alate hikes titanate ’ 
9,012.917.84 
‘eee: Sore Gk eee Ree. A... kei ee cey $11,178,221.84 
Tem Pevewas bates, Gib Ti 160s « «oc cn cncncuccecssinces 200,000.00 
i ee 11,378,221.84 
Deductions: . 
Sinking funds (not including water) _.-.--- $1,426,428 .64 
LER gr ele ean anes 215,000.00 
Bonds to be retired through 1087 badget=.  tso‘poobO 
onds to retired thro u ee 30, J 
- 1,971,428.64 
Te i? ae ee ee ee $9,406,793.20 
Bond maturities 1938 after giving effect to this financing: 
pS SRR Re Or eT e0 aes SR. RS AS ty RE, $123,954.00 
ST MO cs tad ubalecdbanenkctnnd bind Laenelk 575.836 .62 
Rae eS Fe PERI TA 200,000.00 
 icdaidsS demenetiuns Geek Oe oe te $899 790.62 


HUDSON COUNTY (P. O. Jersey City), N. J.—BONDS SOLD— 
On Nov. 10 the Board of Freeholders authorized the sale of $750,000 
tuberculosis institution bonds to the County Sinking Fund Commission. 


LAKEWOOD TOWNSHIP (P. O. Lakewood), N. J.—BONDS AP- 
PROVED ON FIRST READING—The Township Committee on Nov. 15 
adopted an ordinance on first reading, which authorizes the issuance of 
$750,000 general refunding bonds. inal consideration will be given the 
measure on Nov. 26. 


MULLICA TOWNSHIP (P. O. Elwood), N. J.—BOND SALE—The 
State Funding Commission has approved the sale of $30,000 4% refunding 
bonds to Christensen & Co., Atlantic City, at a price of $28,600, equal to 
95.333, a basis of about 4.49%. Dated Sept. 1, 1937 and due as follows: 
$1,000, 1938 to 1950 incl.; $2,000 from 1951 to 1957 incl. and $3 ,000in 1958. 


NORTH BERGEN TOWNSHIP (P. O. North Bergen), N. J.—BONDS 
PUBLICLY OFFERED—A group compene’ of B. J, Van Ingen & Co., Inc. 
Schiater, Noyes & Gardner, Inc.; E. H. Rollins & Sons, Inc.: A. C. Atv 
& Co., all of New York, and C. A. Preim & Co. of Newark, is making public 
offering of $250,000 refunding bonds, beari interest rates of 4% and 
433 20- Dated Dec. 1, 1936. Denoms. $1,000, $500 and $100. Due Dec. 1 
1975. Redeemable in whole or in part by lot on any interest date at par and 
interest on 30 days’ notice. Principal and interest (J. & D.) payable at the 
Central Hanover Bank & Trust Co., New York, or at the Seaboard Trust 
Co., Hoboken. The bonds are direct general obligations of the township 
a A ny from unlimited ad valorem taxes on all its taxable property an 
urther secured through covenants between the townenip and bondholders. 
They carry approving a opinions of Hawkins, Delafield & Longfellow, 
and Thomson, Wood & Hoffman, both of New York City. 


OCEAN CITY, N. J.—BONDS APPROVED ON FIRST READING— 
The City Commission on Nov. 17 adopted on first reading an ordinance 
authorizing the issuance of $138,000 refunding bonds. 


PALMYRA, N. J.—BOND APPROVAL DEFERRED—The State Fund- 
ing Commission recently deferred approval of an ordinance providing for 
the issuance of $28,500 funding bonds on the ground that the plan as sub- 
mitted by the borough was not ‘‘adequate and workable.’’ The Com- 
mission questioned the necessity of dsiposing of the issue at a discount of 
$1,000, adding that the financial ition of the borough would warrant 
a pu»lic sale with the possib lity of a par bid, particularly if the funding is 
complete and the borough is placed on a cash basis. It was also noted that 
for the borough to operate successfully with the limited amount of refu ding 
proposed at this time the tax collection experience must be much improved. 


PARSIPPANY TROY HILLS TOWNSHIP (P. O. Boonton, R. D.) 
N. J.—BOND OFFERING—Harold W. Bates, Township Treasurer, wi 
receive sealed bids until 9 p .m. on Nov. 22 for the purchase of $106,900 not 
to exceed 6% interest coupon or registered water bonds, divided as follows: 
$20,0C0 series A bonds. Due $1,000 on Nov. 15 from 1938 to 1957, incl. 

86,900 series B bonds. Due Nov. 15 as follows: $3,900, 1938; $3,000 in 
1939, and $4,000 from 1940 to 1959, incl. 

Each issue is dated Nov. 15, 1937. One bond for $900, others $1,000 
each. Bidder to name a single rate of interest, expressed in a multiple of 
¥% of 1%. Principal and interest (M. & o> povee in lawful money at 
the First National Bank, Morristown. The gases for which the bonds may 
be sold cannot exceed $107,900, and cannot less than par. A certified 
check for $2,138, pavetie to the order of the township, must accompany 
each pro l. Thea proving legal opinion of Reed, Hoyt & Washburn 
of New York City wi furnished the successful bidder. 


SHIP BOTTOM BEACH ARLINGTON( P. O. Ship Bottom), N. J.— 
BOND SALE—The State Funding Commission has approved the sale of 
$94,000 general ref ‘nding bonds to the First National Bank of Barnegat, 
Beach Haven National Bank & Trust Co., Beach Haven, and the Ocean 
County Trust Co., Toms River. 2 


"WEST ORANGE, N. J.—BOND OFFERING—Ronald C. Alford, 
Town Clerk, will receive sealed bids until 8:15 p. m. on Nov. 30 for the 
purchase of $124,000 coupon or registered bonds, divided as follows: 
,000 not to exceed 6% interest improvement bonds. Due Dec. 1 as 
= follows: $6,000 from 1938 to 1945 incl.; $8,000 from 1946 to 1949 
incl. and $3,000 in 1950. 
20,000 not to exceed 6% interest sewer bonds. Due Dec. 1 as follows: 
$2,000 from 1938 to 1945 incl. and $1,000 from 1946 to 1949 incl. 
21,000 not to exceed 4% interest municipal building bonds. Due Dec. 1 
as follows: $2,000 from 1938 to 1946 incl. and $1,000 from 1947 
to 1949 incl. 

All of the bonds will be dated Dec. 1, 1937. Denom. $1,000. Interest 
rates to be expressed in a multiple of 4% of 1%. Although different rates 
may be named on the respective issues within the limits named, all of the 
bonds of each issue must bear the samerate. Principal and interest (J. & D.) 

ayable at the First National Bank, West Orange, or at the Chase National 
Bank, New York City. A certified check for 2% must epee each 
proposal. The approv re: ] opinion of Hawkins, Delafield & Longfellow 
of New York City will urnished the successful bidder. 


NEW MEXICO 


ALBUQUERQUE, N. Mex.—BOND OFFERING—Sealed bids will be 
received until 7:30 p. m. on Nov. 30, by Ida V. Malone, City Clerk, fo¥ 
the purchase of a $280,000 issue of refunding bonds. Interest rate is not to 
exceed 4%, payable J. & D. Denom. $1,000. Dated Dec. 1, 1937. Due 
on Dec. 1 as follows: $11,000, 1938 to 1961, and $16,000 in 1962. The 
bonds will not be sold for less than par and accrued interest to date of 
delivery. Prin. and int. payable at the City Treasurer's office or at the 
Chase National Bank, New York. The approving opinion of Pershing, 
Nye, Bosworth & Dick, of Denver, will be furnished. A certified check 
for 5% of the amount bid, payable to the City Treasurer, is required. 


NEW MEXICO, State of—BOND SALE—The $1,360,000 issue of 
State highway debentures offered for sale on Nov. 16—V. 145, p. 2891— 
was a to a syndicate com: of Lazard Co., Inc., E. H. 
Rollins & Sons, Inc.; Eastman, Dillon & Co., all of New York; Wheelock 
& Cummins, Inc. of Des Moines; James H. Causey & Co., Inc. of New 
York; Brown, Schlessman, Owen & Co. of Denver, and William R. Compton 
& Co., Inc. of New York, at a price of 100.0499, a net interest cost of about 
2.964%, on the bonds divi as follows: $250,000 as 234s, maturing on 
Nov. 1, 1945, and $1,100,000 as 3s, maturing on Nov. 1 as follows: $250,000 
in 1946, 1948 and 1950, and $360,000 in 1952. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above debentures for public subscription, at prices to yield from 


2.60% to 2.50% , on the 1945 to 1948 maturities, and priced at 10034 for 
1850, and 100 for the 1952 maturities. 


the 
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BATH COMMON SCHOOL DISTRICT No. 12 (P. O. Bath), N. Y. 
—BOND SALE—The issue of $5,000 school site bonds offered Nov. 12— 
V. 145, p. 3231—was awarded to the Farmers & Mechanics Trust Co., 
Bath, as 3.80s. at par plus a premium of $12.50, equal to 100.25, a basis 
of about 3.75%. Dated Oct. 1, 1937 and due $500 on Jan. 1 from 1939 
to 1948 inclusive. 


BINGHAMTON, N. Y.—BONDS SOLD—The City Water Emergency 
Fund purchased on Nov. 6 an issue of $13,000 flood control bonds. 


, 


The $13,000 flood control bonds bear 14% interest, were sold at par 
and mature June | as follows: $3,000 in 1937, and $2,000 from 1938 to 
1942, inclusive. 


CALEDONIA UNION FREE SCHOOL DISTRICT NO. 6&6 (P. O. 
Caledonia), N. Y.—BOND SALE—The $140,000 coupon or registered 
school building bonds offered on Nov. 17 were awarded to Sherwood & Co 
and Rogers, Gordon & Co., Inc., both of New York, jointly, as 2.902. 
at a price of 100.50. a basis of about 2.855%. Dated Nov. 15, 1937 
and due Nov. 15 as follows: $4,000, 1938 to 1942, incl.: $6.000 from 1943 


to 1962. incl. Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
E. H. Rollins & Sons, Inc. and A. C. Allyn & 

. ye Se ec ecniahnedl ane 2.90% 100.36 
Marine Trust Co. and R. D. White & Co_-_--- 2.90% 100.333 
George B. Gibbons & Co., Inc. and Roosevelt & 

TE SR SUR RMF SP 7 gpa Jr te 2.90% 100.33 
Manufacturers & Traders Trust Co. and Sage, 

I, a wires ocala ated SA 2.90% 100.328 
Bancamerica-Blair Corp. ___..-------- is aes aaa 3% 100.61 
ED CN Ee ale wih wi dnd ane wd weit oii iets 3% 190.52 
ES SR “SS eS 3% 100.453 
rey 2 SH eT. Ree 3% 100.18 
Bs ae Gs cabana connas boned been 3.20% 100.21 


CHILI AND BRIGHTON COMMON SCHOOL DISTRICT NO. 9 
(P. O. Scottsville), N. Y.—BOND SALF—The $74,000 coupon or 
registered building bonds offered on Nov. 16—V. 145, p. 3231—were 
awarded to the Manufacturers & Traders Trust Co. of Buffalo on a bid of 
100.32 for 3s, a basis of about 2.22%. Dated Nov. 15, 1937. Due Nov. 
15 as follows: $2,000 from 1938 to 1953: and $3,000 from 1954 to 1967.,The 
Union Trust Co. of Rochester, second high, bid for 3.40s. 


CORNWALL, N. Y.—-TO ISSUE $42,000 BONDS—Milton W. Coldwell, 
Town Clerk, informs us that the Board of Trustees will consider on Nov. 15 
plans for the issuance of $42,000 funding bonds which were authorized at 
the Nov. 10 election. 


a rp ty A Pet + weg ye LIE ye pKa aps Rag Lye 
e@ voters o e r on Nov. approv @ proposal ca r th 
issuance of $297,000 school building bonds. ” ahs 4 


ELMIRA, N. Y.—BONDS AUTHORIZED—The City Council on Nov- 
15 authorized the issuance of $55,000 golf course bonds. 


HAMBURG COMMON SCHOOL DISTRICT NO. 3 (P. O. Hamburg), 
N. Y.—BOND SALE—The issue of $2,640 registered school bus bon 
offered on Nov. 15—V. 145, p. 3231—was sold to the Bank of Hamburg. 
Dated Dec. 1, 1937 and due Dec. 1 as follows: $500 from 1938 to 1941, 
incl. and $640 in 1942. 


ISLIP UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Bay Shore), 
N. Y.—BOND SALE—The $990,000 coupon or registered school building 
bonds offered on Nov. 19—-V. 145, p. 3231—were awarded to a syndicate 
headed by Halsey, Stuart & Co. and including the Bancamerica-Blair 
Corp., Stranahan, Harris & Co. and Morse Bros. & Co., all of New York, 
on a bid of 100.456 for 2.90s, a basis of about 2.97%. The bankers are re- 
offering the bonds to investors at prices to yield from 1.30% to 3%, accord- 
OBS co 10a 42 tebe VOLE ch 160: sa aber LOT dont gota 828,000, 

; ,000, 0 H 3,000, to , aD ° 
rons otk Ns yee 9 95 d $39,000 
e officia vertisement of this reoffering a rs on 
this issue.) —— — 


JEFFERSONVILLE CENTRAL SCHOOL DISTRICT, N. Y.— 
BONDS VOTED—The voters of the district Nov. 8 : 
to issue $229,625 school building bonds. 7 Se en 


JOHNSON CITY, N. Y.—BOND SALE—The $15,000 coupon or Texis- 
tered street improvement bonds offered on Nov. 15—V. 145, p. 3231— 
were awarded to the Workers Trust Co. of Johnson City, as 1.90s, at par 


lus a premium of $25.80, equal to 100.172, a basis of abo 8 - -_ 

ov. 1, 1937. Due 1942. } ee re — 

had, bids were as follows: 

wien Int. Rat “ i 

Bonbright & Co., Binghamton_._............----- 1 90% r Par om 
eT eee . eee 2% $4.50 
i I 2% 3.60 
macom, Regvensen & Oo... . .. ncnccceccacnco- 2.20% 5.15 
NE I ees ae ee ee ee ee 2.25% 10.50 


MT. VERNON, N. Y.—BOND SALE—An issue of $200,000 3% welfare 
— a on Nov. 16 to Sinking Fund No. 4. Due $20,000 yearly 


NASSAU COUNTY (P. O. Mineola), N. Y.—T0 ISSUE BONDS— 
The county will be in the market about Dec. 2 with an offering of $1,500,- 
000 land acquisition, $750,000 bridge and $250,000 inlet and channel im- 
provement bonds. 


NEW YORK, N. Y.—OCTOBER FINANCING—Duri 
o Ve ng the month of 
October the city borrowed $13,000,000 through the issuance of the following: 
$5,000,000 2% special corporate stock notes. Due April 26, 1938. 
1,5€0,000 2% special revenue bonds of 1937. Due Oct. 20, 1938. 
"500,000 2% tax notes of 1937. Due Oct. 20, 1938. 
5,000,000 2% Sompovery certificates of indebtedness for work and home 
relief. ue April 20, 1938. 


NEW YORK (State of)—BOND OFFERING EXPECTED—State 
Comptroller Morris 8. Tremaine is understood to have discussed with 
investment bankers recently a pian to make public offering during December 
of an issue of between $10,000,000 and $15,000,000 5-year serial grade 
crossing elimination bonds. The current strength of the market for high 
— municipals and the lack of an appreciable floating supply of such 
jens have influenced the belief of the Comptroller that now is the 
time to conclude necessary financing. 


NISKAYUNA (P. O. Schenectady), N. ¥Y.—BOND SALE—The $94 - 
966.85 coupon or registered bonds offered on Nov. 19—V. 145, p. Sool 
pg Tg ag ba Lo mya Trust Co. of Buffalo and R. D. White & Co. 
Tbe sale consisted of ‘ , at a price of 100.45, a basis of about 2.65%. 

J d ater trict No. 5 extension bonds. Due M fe e 
1,600 in 1938 and $1,500 from 1939 to 1956, ag piel 
66 366.85 reg a oe tae, aa; tenn bonds. Due May 1 as follows: 
: ; n an t 
Bach iesus fo dated Nore) nay 500 from 1939 to 1956, inclusive. 


PEEKSKILL, N: ¥.—CERTIFICATE SALE—William R. Co 

. We " mpton 
& Co. of New York purchased on Nov. 15 an issue of $25,000 street Saving 
certificates at 1.10% interest. Dated Nov. 15, 1937, and due in one year. 
Legality approved by Clay, Dillon & Vandewater of N. Y. City. © The 
Marine Trust Co. of Buffalo was second hign bidder, naming a rate of 1 y%. 


RICHFIELD, OTSEGO, EXETER, COLUMBIA AND W 
CENTRAL SCHOOL BISERICE NO. 1 (Otsego and Hovbimec — 
ties), N. ¥Y.—BONDS PUBLICLY OF FERED—Adams, McEntee & Co., 
Inc., New York, are offering $142,000 3% % bonds due April 1, 19£2 to 1966. 
inclusive. The bonds, which are pri to yield 2.75 to 2.90%, are exempt 
from all present Federal income taxes and are legal investment, in the opin- 
ion of the bankers, for savings banks and trust funds n New York State. 


ROCHESTER, N. Y.—BOND SALE—The $1,000 
revenues bonds of 1937 offered on Nov. 17—V. 45° b (CT adn sa re 
to a syndicate com of Lazard Freres & Co., New York, the Firs: 
National Bank of N. Y., Starkweather & Co., New York and Newion, 
pbve & Oo., Bowen. i yh Ps fame oa 1%s,a “— of about 1.35%. 
. 2 ¥ J early on : 38 
Barr Bros. & Co. of New York bid a emum of $4,590 “or ve ee 
ROCKLAND, CALLICOON, LIBERTY, NEVERSINK - 
CHESTER, ANDES AND HAXRDENBURGH CENTRAL SCHOOL 
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DiSTRICT NO. 2 (P. O. Livingston Manor), N. Y.—BOND OFFERING 
—Wilfred F. Smith, District Clerk, will receive sealed bids until 2 p. m. 
on Nov. 23 for the purchase of $352,000 not to exceed 5% interest_coupon 


or registered school building bonds. Dated Nov. 1, 1937. Denom. 
$1,009. Due Nov. 1 as follows: $10,000, 1940 to 1952, incl.; $12,060 
in 1953, and $15,000 from 1954 to 1967, incl. Prin. and int. (M. & N.) 


payable at the Livingston Manor Nationa! Bank, Livingston Manor, 
with New York exchange. The bonds are direct general obligations of 
the school district, poets from unlimited taxes. A certified check for 
$7,000, payable to the order of Harry Voorhess, District Treasurer. must 
accompany each prepeee. The approv ng legal opinion of Clay, Dillon 
& Vandewater of N. Y. City will be furnished the successful bidder. 


SAVANNAH, N. Y.—BOND ELECTION—The Village Board has called 
an election for Nov. 26 to vote on a proposition to issue $22,000 water 
supply bonds. 


TUCKAHOE, N. Y.—CERTIFICATE SALE—The First National Bank 
& Trust Co. of Tuckahoe purchased on Nov. 8 an issue of $6,009 certifi- 
cates of indebtedness, bear 244% interest and mature Aug. 1, 1938. 


YONKERS, N. Y.—NOTE SALE—The $650,000 notes offered on Nov. 
16—V. 145, p. 3232—-were awarded to the Bank of The Manhattan Co., 
New York, as 1s, at par plus a premium of $67.50, equal to 100.01. The 
sale consisted of: 
$300,000 public works project notes. 

350,000 local improvement notes 

All of the notes are dated Nov. 19, 1937, and mature May 19, 1938. 

Jackson & Curtis and Wrenn Bros. & Co., both of Boston, were asso- 
ciated with the Bank of The Manhattan Co. of New York in the purchase 
of the notes. One other bid was submitted, this being an offer of a premium 
of $65 for 2.70s made by a group composed of Lehman Bros., Bancamerica- 
Blair Corp., both of New York, and the Manufacturers & Traders Trust Co., 

= 


alo. 
NORTH CAROLINA 


CHAPEL HILL, N. C.—BONDS NOT OFFERED—It § stated by the 
Secretary of the Local Government Commission that the $16,000 improve- 
ment bonds, mentioned in these columns recently—V. 145, p. 3047—-were 
not offered for sale on Nov. 16, as had been incorrectly re ‘ 


CONCORD, N. C.—BOND SALE—The $120,000 coupon bonds offered 
on Nov. 16—V. 145, p. 3047—-were awarded to R. 8. Dickson & Co. and 
the Interstate Securities Corp., both of Charlotte, as follows: 
$22,000 sanitary sewer bonds, as 3 4s, at par plus a premium of $25, equal 

to 100.113. Due on Dec. 1 as follows: $2,000, 1940 to 1942, and 
$4,000, 1943 to 1946. 
98 ,000 pee improvement bonds, the first $83,000 as 34s, and the 
lance as 3s, at r plus a premium of $75, equal to 100.076. 
Due on Dec. 1 as follows: $6, , 1940 to 1942; $8,000, 1943 and 
1944; $9,000, 1945; $10,000, 1946, and $15,000 in 1947 to 1949. 

Dated Dec. 1, 1937. Prin. and int. payable in jogn tender in N.Y. City. 

The Carbarrus Bank & Trust Co. was second high bidder. The bank 
offered to take $6,000 2% % and $16,000 3% sewer bonds at par and $34,000 
2%% and $64,000 34% public improvement bonds at par. 


GREENVILLE, N. C.—BOND OF FERING—Sealed bids will be received 
until 11 a. m. on Nov. 30 by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of two 
issues of coupon or registered bonds aggregating $150,000, as follows: 
$115,000 water works extension bonds. Due on Dec. 1 as follows: $3,000, 

1939 and 1940; $4,000, 1941 to 1944; $5,000, 1945 to 1950, and 
$7,000, 1951 to 1959. 

35,000 sewerage extension bonds. Due on Dec. 1 as follows: $1,000, 
1939 to 1945, and $2,000 from 1946 to 1959. 

Denom. $1,000. Dated Dec. 1, 1937. Interest rate is not to exceed 6%, 
payable J. & D. Rate to be in multiples of 4 of 1%. Prin. and int. poy 
able in New York City in legal tender. Delivery on or about Dec. 17, 1937, 
at place of purchaser’s choice. A separate bid for each issue (not less than 
par and accrued interest) is required. Bids must be on a form to be furnished 
with additional information by the above Secretary. These bonds were 
a by the voters at an election held on Oct. 4. The approvi 
opinion of Masslich & Mitchell of New York will be furnished. A $3, 
certified check, payable to the State Treasurer, muct accompany the bid. 


HENDERSON, N. C.—-BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Nov. 23, by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of two 
issues of coupon bonds aggregating $42,000, divided as follows: 
$17,000 refunding bonds. Due on Dec. 1 as follows: $1,000 in 1938, and 

$2,000, 1939 to 1946 incl. 
25,000 funding bonds. Due on Dec. 1 as follows: $1,000 in 1938, and 
$2,000, 1939 to 1950. 

Interest rate is not to exceed 6%, payable J. & D. Denom. $1,000. 
Dated Dec. 1, 1937. Principal and interest payable in legal tender in 
New York City. Bonds may be registered as to principal on. Delivery 
on or apess Dec. 10, 1937, at place of purchaser’s choice. here will be 
no auction. 

A separate bid for each issue (not less than par and accrued interest) 
is required. Bidders are requested to name the interest rate or rates not 
exceeding 6% in multiples of 4 of 1%; each bid may name one rate for part 
of the bonds of any issue (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates for any issue, and 
each bidder must specify in his bid the amount of the bonds of each rate. 
The bonds will be awarded to the bidder offeri to purchase the bonds 
at the lowest interest cost to the City, such cost to determined by deduct- 
ing the total amount of the premium bid from the aggregate amount of 
interest upon all of the bonds until their respective maturities. 

Bids must be on a form to be furnished with additional information by 
the Secretary and must be accompanied by a certified check upon an in- 
corporated bank or trust company, +> e unconditionally to the order 
of the State Treasurer for $840. The approving opinion of Masslich & 
Mitchell, New York City, will be furnished the purchaser. 


IREDELL COUNTY (P. O. Statesville), N. C-—BOND SALE—The 
$419,000 issue of coupon refunding road and bridge bonds offered for sale 
on Nov. 16—V. 145, p. 3047—-was awarded to a syndicate composed of 
R. S. Dickson & Co. of Charlotte, Stranahan, Harris & Co., Inc., of To- 
ledo; the First National Bank, of St. Paul; Lewis & Hall, of Greensboro, 
and McAlister, Smith & Pate, of Greenville, paying a premium of $41.95, 
equal to 100.01, a net interest cost of about 4.69%, on the bonds divided 
as follows: $340,000 as 424s, maturing on Dec. 1: $20,000, 1949 to 1953, 
and $40,000, 1954 and 1959: the remaining $79,000 as 44s, maturing 


$40,000 in 1960, and $39,000 in 1961. 


RALEIGH, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Nov. 30, by W. E. Beseerns- Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of an 
$80,000 issue of coupon refunding bonds. Interest rate is not to exceed 
6%, payable J. & D. Rate or rates to be stated in multiples of 4 of 1%. 
Denom. $1,000. Dated Dec. 1, 1937. Due $10,000 from Dec. 1, 1946 to 
1953, incl. No bid may name more than two rates and each bid must 
specify the amount of bonds of each rate. The lowest interest cost to the 
city will determine the successful bid. No bid of less than par and accrued 
interest will be entertained. Prin. and int. payable in lawful money in 
New York City. Bonds are registerable as to pemciget only. Delivery on 
or about Dec. 15, at peo of purchaser's choice. he approving opinion 
of Reed, Hoyt & Washburn, of New York, will be furnished. A certified 
check for $1,600, payable to the State Treasurer, must accompany the bid. 


WAKE FOREST, N. C.—BONDS VOTED—We are informed by the 
City Attorney that $20,000 paving bonds were approved by the voters 
and proceedings to issue will be expedited. 


NORTH DAKOTA 


BURLEIGH COUNTY (P. O. Bismarck), N. Dak.—BONDS PUB- 
LICLY OFFERED—An issue of $205,000 334% funding bonds is being 
offered by the V. W. Brewer & Co. of Minneapolis, for public investment. 

. $1,000. Dated June 15, 1937. Due on June 15 as follows: 
$13.000, 1942 to 1945; $15,000, 1946; $10,000, 1947 and 1948; $12,000, 1949 
to 1952. and $14,000. 1953 to 1957. Callable on any interest payment date 
on one month's notice. Principal and interest (J. & D.) payable at the 
Bank of North Dakota, Bismarck. 
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DUNN COUNTY (P. O. Manning), N. Dak.—BONDS PUBLICLY— 
OFFERED—The V. W. Brewer Co. of Minneapolis, is offering for public 
subscription an issue of $109,000 4% funding bonds. Denom. $1,000. 
Dated July 1, 1937. Due on July 1 as follows: $6,000, 1942 to 1944, and 
$7,000, 1945 to 1957. Principal and interest (J. & J.) payable at the 
Bank of North Dakota, Bismarck. Legal approval by Junell, Fletcher, 
Dorsey, Barker & Colman, of Minneapolis. 


GRAFTON, N. Dak.—BONDS VOTED—At a recent election a proposal 
to isswe $15,000 winter sports building bonds was approved by the voters. 


INKSTER, N. Dak.—BONDS SOLD—It is now reported by the City 
Auditor that the $5,000 building bonds offered for sale without success 
on July 12, as noted here at that time, have been purchased by the Elk 
Valley State Bank, of Larimore, as 5s at par 


MERCER COUNTY (P. O. Stanton); N. Dak.—BONDS PUBLICLY 
OF FERED—An issue of $200,000 4% funding and refunding bonds is being 
offered by the V. W. Brewer Co. of Minneapolis, for general investment. 
Denom. $1,000. Dated Aug. 1, 1937. Dueon Aug. 1 as follows: $11,000, 
1940 to 1955, and $12,000 in 1956 and 1957. Principal and interest (F. & 
A.) payable at the First National Bank & Trust Co., Minneapolis. Legal 
approval by Junell, Fletcher, Dorsey, Barker & Colman, of Minneapolis. 


MOUNTRAIL COUNTY (P. O. Stanley), N. Dak.—BONDS PUB- 

LICLY OFFERED—The V.W. Brewer Co. of Minneapolis, 1s offering for 
eneral mE $285,000 4% funding and ——" bonds. Denom. 

1,000. Dat July 1, 1937. Principal and interest (J. & J.) payable at 
the Bank of North Dakota, Bismarck. Legal approval by Junell, Fletcher, 
Dorsey, Barker & Colman, of Minneapolis. 

RANSOM COUNTY (P. O. Lisbon), N. Dak.—BONDS VOTED— 

At the election held on Nov. 9 the voters approved tne issuance of the $60- 

in 4% court house bonds, according to the County Auditor. Dated 
Oct. 1, 1937. Due from 1939 to 1957. It is said that these bonds will be 
offered for sale after the first of the year. 

VIKING SCHOOL DISTRICT (P. O. Hillsboro), N. Dak.—BOND 
SALE—The $3,500 school buildi bonds offered for sale on Nov. 16— 
V. 145, p. 3048—were purchased by the First & Farmers National Bank 
of Portland, as 4s, paying a premium of $4, equal to 100.11, according to 
the District Clerk, No other bid was received. 


WARD COUNTY SCHOOL DISTRICTS (P. O. Minot), N. Dak.— 
CERTIFICATES NOT SOLD—The four issues of not to exceed 7% school 
district certificates of indebtedness aggregating $7,500, offered on Oct. 30 


—V. 145, p. 2730—were not solu. as no bids were received. The issues are— 


divided as follows: $2,000 Burlington School District No. 7; $1,500 Hilton 
School District No. 149: $3.690 Roosevelt Schoo! District No. 58, and $1,000 
Tolgen School District No. 139 certificates. 

CERTIFICATES NOT SOLD—The four issues of not to exceed 7% 
school district certificates of indebtedness aggregating $13,700, offered on 
Nov. 6—V. 145, p. 2892—-were not sold as no bids were received. The 
issues are divid as follows: $6,000 Hartland 8 ial School District 
No. 80; $1,200 Lund School District No. 111; $5, Ryder Special School 
District No. 138, and $1,500 Stammen School District No. 26 certificates. 


OHIO MUNICIPALS 
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700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 











CANTON 








OHIO- 


ALLEN TOWNSHIP SCHOOL DISTRICT (P. O. Curtice), Ohio— 
BONDS VOTED—On Nov. 2 a proposal calling for the issuance of $100,000 
school bonds received the voters approval. 

ATHENS, Ohio—RESULT OF BOND ELECTION—On Nov. 2 the 
voters turned down proposals for the issuance of $47,007 street improve- 
ment bonds, $18,000 city hall improvement bonds, and $3,199.67 sewer 
bonds. At the same time a proposition to issue $15,000 fire equipment 
bonds received the voters’ approval. 

BROOKFIELD TOWNSHIP (P. O. Brookfield), Ohio—BOND OF- 
FERING—C. C. McMaster, Clerk, Board of Trustee, will receive bids until 
noon Dec. 11 for the purchase of an issue of $6,500 4% bonds. Denom 
$65). Dated Nov. 1, 1937. Interest payable semi-annually. Due $659 
each six months from April 1, 1938 to Oct! 1, 1942 Cert. check for $65, 
payable to the Township Trustee, required. 


CINCINNATI, Ohio—BOND CALL—Jessie B. Brown, Secretary of the 
Sinking Fund Trustees, announces that $68,000 4% Liberty Street bridge 
bonds will be redeemed on Dec. 1, 1937, upon presentation at the Irving 
Trust Co., N. Y. City, or at the Provident Savings Bank & Trust Co., 
Cincinnati. Interest will cease to accrue after the call date. The bonds 
called are in $500 denom., dated June 1, 1889, payable in 1939 and optional, 
and are numbered from 1 to 136, inclusive. 

CONVOY, Ohio—BONDS VOTED—A proposition to issue $24 ,000 sewer 
= sewage disposal system bonds was approved by the voters at the Nov. 2 
election. 

COSHOCTON, Ohio—-RESULT OF BOND VUTE—On Novy. 2 the 
voters approved a proposition to issue $25,000 hospital addition ponds 
but turned down a proposed $15,000 fire department bond issue. 

DANVILLE SCHOOL DISTRICT, Ohio—BONDS DEFEATED— 
On Nov. 2 the voters rejected a proposition to issue $135,000 high school 


bonds. 
EAST UNION TOWNSHIP SCHOOL DISTRICT (P. O. Apvle 
Creek), Ohio—BONDS VOTED—On Nov. 2 the residents of the district 


voted approval of a proposition to issue $41,000 school addition bonds. 


EDON, Ohio—BOND OFFERING—Claire Nihart, Village Clerk, will 
receive sealed bids until noon on Dec. 4 for the purchase of $23,000 4% 
coupon water works system bonds. Dated Nov. 1, 1937. Denom. $500. 
Due as follows: $500, April 1 and Oct. 1 from 1939 to 1955 incl.; $1,000, 
April 1 and Oct. 1 from 1956 to 1958 incl. Interest — A.&O. Bidder 
may name an interest rate other than 4%. provided that where a fractional 
rate is named, such fraction must be expressed in a multiple of 4% of 1%. 
This issue was approved at the Nov. 2 election. A certified check for 1% 
must accompany each proposal. 

FLAT ROCK TOWNSHIP SCHOOL DISTRICT (P. O. Florida), 
Ohio—BONDS VOTED—At the general election Nov. 2 the voters of the 
district approved a proposal to issue $44,000 high school addition bonds. 


GENEVA SCHOOL DISTRICT, Ohio—BONDS VUTED—On Nov. 2 
the residents of the district gave their sanction to the issuance of $46,000 
school building remodeling bonds. 

HARDIN DENTRAL SCHOOL DISTRICT (P. O. Kenton), Ohio— 
BONDS DEFEATED—The vote on Nov. 2 on a proposal to issue $150,000 
school bonds resulted in rejection of the proposition. 

HIGHLAND TOWNSHIP SCHOOL DISTRICT (P. O. Defiance 
R. R. No. 8), Ohio—BOND SALE—The $65,000 building bonds approved 
by the voters on Nov. 2 have been sold to the State Teachers’ Retirement 

d as 34s, at par plus a premium of $955, equal to 101.469. 


JEWETT SCHOOL DISTRICT, Ohio—BONDS VOTED—A proposed 
$10,000 school bond issue was approved at the Nov. 2 election. 


LOUDON-HOPEWELL SCHOOL DISTRICT (P. O. Tiffin RR. 
No. 5), Ohio—BONDS DEFEATED—A pro; 1 calling for the issuance 
of $180,000 school building bonds was rej by the voters on Nov. 2. 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND OFFERING— 
Adelaide E. Schmitt, Clerk, Board of County Commissioners, will receive 
bids until 10 a. m. Dec. 6 for the purchase of $51,900 4% Interceptor Sewer 
No. 181 bonds. Denom. $1,000, except one for $900. Dated Oct. 1, 1937. 
Principal and semi-annual interest (April 1 and Oct. 11) payable at the 
County Treasurer's office. Due on Oct. 1 as follows: $6,000, 1939; $5,900. 
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1940; eae $5,000, 1941 to 1948. Cert. check for 1% of amount of issue. 


required. 

MADISON TOWNSHIP SCHOOL DISTRICT (P. O. Mt. Perry), 
Ohio—BONDS VOTED—A bond issue of $22,500 for school construction 
was approved at the recent general election. 


MARION TOWNSHIP SCHOOL DISTRICT (P. O. Leipsic), Ohio— 
BONDS VOTED—a proposal to issue $85,000 school addition bonds was 
approved by the voters on Nov. 2. 

MONROEVILLE, Ohio—BONDS VOTED—The voters of the village on 
pew, 2 approved a proposition to issue $15,009 water works improvement 

nds. 


MT. VERNON SCHOOL DISTRICT, Ohio—BONDS DEFEATED— 
A proposal to issue $340,000 school improvement bonds was turned down 
by the voters on Nov. 2. 

NEW LYME TOWNSHIP RURAL SCHOOL DISTRICT (P. O. New 
Lywe, Ohio—BOND SALE—The issue of $25,000 school building bonds 
offered on Nov. 15—V. 145, p. 2893—-was awarded to Saunders, Stiver & 
Co. of Cleveland as 3 4s, at par plus a premium of $344.44, equal to 101.37, 
a basis of about 3.10%. Dated Oct. 1, 1937 and due $625 each six months 
from April 1, 1939 te Oct. 1, 1958, inclusive. 

NEW KNOXVILLE SCHOOL DISTRICT, Ohio—BOND SALE 
DETAILS—In connection with the previous report in these columns of the 
sale of $78,000 school bldg. bonds as 3s, we are advised that they were 
purchased by the State Teachers’ Retirement System at par and a premium 
of $525, plus right to call smal! balance still outstanding from previous bond 
issue. The bonds just sold, which were approved at the Nov. 2 election, 
are dated Nov. 15, 1937. Coupon in denoms. of $1,950. Due in 20 years, 
callable after 10 years. Interest payable J. & D. 

NORTON TOWNSHIP SCHOOL DISTRICT (P. O. Barberton 
R. R. No. 1), Ohio—BONDS VOTED—The voters of the district on Nov. 2 
approved a proposition to issue $25,000 school building bonds. 


PERRY TOWNSHIP SCHOOL DISTRICT (P. O. Columbus), Ohio 
—BONDS DEFEATED—The voters of the district on Nov. 2 defeated a 
proposition to issue $140,000 high school bonds. 

PERRY TOWNSHIP SCHOOL DISTRICT (P. O. Zanesville R. R. 
No. 8), Ohio—BONDS VOTED—The voters of the district on Nov. 2 voted 
approval of a bond issue of $19,000 for school construction. - 

PIERPONT TOWNSHIP SCHOOL DISTRICT (P. O. Pierpont), 
Ohio—BONDS VOTED—On Nov. 2 the voters of the district approved a 
proposition to issue $15,000 school bonds. 
®” ROSEVILLE SCHOOL DISTRICT (P. O. Roseville), Ohio—BOND 
SALE—An issue of $40,008 school completion bonds which was approved 
by the voters on Nov. 2 has been sold to Fox, Einhorn & Co. of Cincinnati. 
SHELBY, Ohio—BONDS VOTED—On Nov. 2 the electors approvedja 
provosition to issue $25,000 storm sewer bonds. 

SHELBY SCHOOL DISTRICT, Ohio—BONDS VOTED—The voters 
of the district on Nov. 2 approved a proposal to issue $80,000 school ad- 
dition bonds. 

SILVER LAKE, Ohio—BONDS VOTED—On Nov. 2 a proposal to issue 
$17,000 street construction and sewer bonds was approved by the voters. 


SUGAR CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Bell- 
brook), Ohio—BONDS VOTED—On Nov. 2 the voters of the district 
gave their approval to a proposition to issue $35,000 school bonds. 


VANDALIA, Ohio—BONDS VOTED—A proposed $13,000 sewer, bond 
issue was approved by the voters on Nov. 2. 
‘'*WARREN, Ohio—BONDS DEFEATED—Proposals to issue $959,198 
storm and sanitary sewer bonds and $80,000 incinerator plant bonds were 
rejected by the voters on Nov. 2. 

WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Ney), Ohio—BONDS VOTED—A ig pence calling for the issuance of 
$60,000 school bonds was approved by the voters on Nev. 2- 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Ney), 
Ohio—BOND SALE—The issue of $60,000 school building bonds offered 
on Nov. 15—V. 145, p. 3233—-was awarded to the State Teachers’ Retire- 
ment System as 3s, at par plus a premium of $185, equal to 100.308. 


WELLSTON SCHOOL DISTRICT, Ohio—BONDS VOTED—At the 
recent general election the voters approved a proposal to issue $70,000 
school bonds. B 

WEST FRANKLIN SCHOOL DISTRICT (P. O. Clinton), Ohio— 
BONDS VOTED—A bond issue of $15,000 for school addition and repairs 
was approved by the voters of the district on Nov. 2. “6 Barely 


WEST UNITY, Ohio—BOND SALE—The $43,000 bonds offered on 


Nov. 15—V. 145, p. 2731—were awarded as follows: = = : 
$25,000 water —b system construction bonds were sold to P. E. Kline, 
Inc., Cincinnati, as 344s, at par plus a premium of $242, equal to 
100.86, a basis of about 3.15%. Dated April 1, 1937, and due $700 
on April 1 and Ozt. 1 from 1938 to 1957 incl. 
15.000 first mortgage water works system construction bonds were sold to 
Stranahan, Harris & Co. of Toledo as 4s, at par plus a premium of 
$27, equal to 100.18, a basis of about 3.98%. Dated Dec. 1, 1937, 
and due $500 on June 1 and Dec. 1 from 1639 to 1953 incl. 


WILLIAMSFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Williamsfield), Ohio—BOND SALE—The issue of $30,000 school building 
bonds offered on Nov. 15—V. 145, p. 2893—-was awarded to Saunders, 
Stiver & Co. of Cleveland, as 34s, at par plus a premium of $413.13, “ae, 
to 101.377, a basis of about 3.10%. Dated Oct. 1, 1937, and due $750 
each six months from April 1, 1939, to Oct. 1, 1958. inel. 

WILLOUGHBY, Ohio—BONDS AUTHORIZED—The Village Council 
passed an ordinance on Nov. 8 providing for an issue of $36,000 not to ex- 
ceed 34% % interest refunding bonds. Dated Oct. 1, 1937, and due $4,000 
on Oct. 1 from 1943 to 1951 incl. 
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OKLAHOMA 


DURANT SCHOOL DISTRICT (P. O. Durant), Okla.—BOND 
SALE—The $42,000 coupon building bonds offered on Nov. 13—V. 145, 

. 3048—were awarded to the First National Bank & Trust Co. of Oklahoma 
Bity. as 3s, at par plus a premium of $22.50, equal to 100.053, a basis of 
about 3.24%. ated Nov. 15, 1937. Due $3,000 yearly from 1942 to 
1 


OCINA JOINT CONSOLIDATED SCHOOL DISTRICT NO. 9 
(P. O. Delhi), Okla.—BONDS NOT SOLD—The $6,300 issue of school 
bonds offered on Oct. 26—V. 145, p. 2731—was not sold, reports C. C. 
Morgan, District Clerk. Due $1,000 from 1940 to 1945, and $300 in 1946. 


TULSA, Okla.—BOND ELECTION—It is reported that an election will 
be held on Dec. 14 in order to vote on the issuance of $600,000 in water 


system bonds 
OREGON 


DESCHUTES COUNTY (P. O. Bend), Ore.—BONDS DEFEATED— 
At the general election held on Nov. 2, the voters defeated the proposal to 
a. $150,000 in county-city building bonds, according to the County 


Cl 
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PORT OF COOS BAY (P. O. Coos Bay), Ore.—BOND OF FERING— 
On Dec. 13 the Commission will offer for sale an issue of $25,000 refunding 
bonds. Due $5,000 yearly on Jan. 1 from 1940 to 1944. 


PORTLAND, Ore.—BOND CALL—William Adams, City Treasurer, 
is reported to be calling for payment at his offce in Dec. 1, on which date 
interest shall cease, numbers 701 to 900, of 5% improvement (Rebond) 
bonds, dated Nov. 15, 1934. Denom. $1,000. The par value and accrued 
interest will be paid upon presentation of said bonds on date called. 


TUALATIN SCHOOL DISTRICT (P. O. Sherwood), Ore.—BONDS 
VOTED—At an election held on Nov. 6 the voters are said to have approved 
the issuance of $20,600 in school construction bonds. The date of offering 
has not been fixed as yet, we understand. 

WASCO COUNTY (P. O. Dalles City), Ore.—BOND CALL—J. R. 
Johnson, County Treasurer, is said to be calling for payment on Dec. 1 
and 2, a total of $37,000 road refunding bonds. ated June 1 and 2, 1933. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 48 (P. O. 
Beaverton), Ore.—BOND OFFERING—Sealed_ bids will be _ received 
until 8 p. m. on Nov. 24, by Althea Haulenbeck, District Clerk. for the 
purchase of a $38,500 issue of coupon building bonds. Interest rate is not 
to exceed 4%, payable J. & D. Dated Dec. 1, 1937. Due on Dec. 1 as 
follows: $3500 in 1939, and $5,000 from 1940 to 1946, incl. Prin. and 
int. payable at the County Treasurer's office or at the fiscal agency of the 
State in New York City. These bonds were approved by the voters on 
Feb. 1, 1937. The approving opinion of Teal, Winfree, McCulloch, Shuler 
& Kelley, of Portland, will be furnished. A certified check for $1,000 must 
accompany the bid. Pe 

pan report ie, the offering notice given in our issue of Nov. 13 
—vV. 145, p. 3234.) 





City of Philadelphia 
4% Bonds due November 1, 1946 
Price: 105.390 & Interest to Net 3.30% 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


BADEN, Pa.—BOND OFFERING—The Borough Secretary will receive 
bids until > p- m. Dec. 6 for the purchase of an issue of $10,000 coupon 
bonds. Bidders are to specify the rate of interest, in a multiple of % a 
Denom. $1,000. _ Interest able June 1 and Dec. 1. Due $1,000 yearly 
from 1938 to 1947. Certified check for $500 required. 


BENTLEYVILLE, Pa.—BOND SALE POSTPONED—Date of sale of 
the $75,000 water works system bonds has been postponed from Nov. 19 
to Dec. 6. Bidder to name the rate of interest and the issue to mature 
tens ; Sy follows: $3,000 from 1941 to 1950 incl. and $5,000 from 1951 to 

nel. 


BRADDOCK SCHOOL DISTRICT, Pa.—BOND OFFERING—Stephenh 
Andolina, District Secretary, will receive bids until 8 p. m. Nov. 29, for the 
pee of $175,000 coupon bonds. Bidders are to name rate of interest 
na se of 4 to Dated Dec. 1, 1937. Interest payable June 1 and 
Dec. 1. ue on Dec. 1 as follows: $7,000, 1940 to 1948, and $8,000, 
1949 to 1962. Certified check for $3,060, payable to the District Treasurer, 
required. Appeavins opinion of Burgwin, Sculiy & Churchill of Pittsburgh, 
will be furnished by the district. 


CONNEAUT LAKE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Hazel Huntley, Secretary, School Board, will receive bids until 8 p. m. 
Nov. 29 for the purchase of $18,500 3% coupon registerable as to principal, 

. Denom. $500. Due $1,000 yearly on Nov. 1 from 1940 to 1957, 
and $500 Nov. 1, 1958. Cert. check for $500, required. 


pHQUIZDALE SCHOOL DISTRICT, Pa-—DONDS YOTED—As th 
e election the vo o e approved & 
$15,000 schoo] bond issue. PP proposed 


MORRIS TOWNSHIP (P. O. Wepnedhues), Pa.—BOND OFFERING 
—Thomas F. Ealy, Lahey Secretary, will receive sealed bids at the 
office of Ambrose Bradley, Township Attorney, First National Bank & 
Trust Co., Bldg., Waynesburg, until 7:30 p. m. on Nov. 27 for the purchase 
of $17,000 coupon or registered funding bonds. Dated Dec. 15, 1937. 
Denom. $500. Due Dec. 15 as follows: $1,000 in 1938 and 1939, and $1,500 
from 1940 to 1949, incl. This is a Councilmanic loan and both principal 
and interest (J. & D.) will be payable at the First National Bank & Trust 
Co., Waynesburg. certified check for 2% of the bid, payable to the 
order of T. G. Phillips, District Treasurer, must accompany each proposal. 
The approving opinion of Saul, Ewing, Remick & Saul of Philadelphia will 
be furnished the successful bidder. 


NORTH CHARLEROI SCHOOL DISTRICT (P. O. North Charleroi) 
Pa.—BOND SALE—The $36,000 coupon bonds offered on Nov. 16—V. 
145, p. 3234—-were awarded to Singer, Deane & Scribner of Pittsburgh, as 
348, at par plus a premium of $261, equal to 100.725, a basis of about 
3. ee Dated Nov. 1, 1937. Due $2,000 yearly on Nov. 1 from 1940 
to 1957. Johnson & McLean of Pittsburgh bid a premium of $438 for 3s. 


PENNSYLVANIA (State LOCAL, ISSUES APPROVED—The De- 
partment of Internal Affairs, Bureau of Municipal Affairs, has approved 
the following bond issues. Information includes name of the municipality, 
> — ep ov pad issue and date approved: Det 
unicipa and Purpose e Approved Amount 
Penn Township School District, Westmoreland wat 
County—Equipping and furnishing a new high 
school building; erecting an addition thereto... Nov. 8, 1937 
Coalport Borough School District, Clearfield 
County—T down grade school building; 
ae Sew school building, equipping an 
furnishing same________.____._- 2 Nov. 8, 1937 
New Castle Township School District—Schuyl- 
kill County—Funding judgments__________ 8, 1937 
9, 1937 














$69,000 


8,000 
101,000 
4,000 


ing Nov. 

n Township ge 

_— operati Di ntkknenanone Nov. 
East Pennsboro Township School District , Cum- 

berland County—Constructing and equipping 

an addition to the present high schoo! bulldine Nov. 12, 1937 
Nether Providence Township, Delaware Count 

—Fun floating indebtedness, $20, : 

sewer improvements, $30,000........._-_-_- Nov. 13, 1937 50,000 


PENNSYLVANIA GENERAL STATE AUTHORITY, Pa.—PWA 
APPROVES PROJECTS—Public Works Administrator Harold L. Ickes has 
announced the approval of plans for 19 additional projects proposed by the 
Pennsylvania General State Authority under allotments which have been 
announced. These will make possible construction estimated to cost 
$17,416,000. Public Works Administration's outright t for the con- 
struction totals $2,679,000, but there is also a conditional grant which 
provides that for every dollar spent for certified relief labor at the site of 
construction, the authority will receive $1.33 1-3 from PWA provided that 
this bonus plus the outright grant does not exceed 45% of the total cost 
of construction. ‘The approvals announced are for a continuation of the 

000,000 State improvement p: am which is being made possible by 
y PWA’s cash grant allotment of $10,000,000 and additional conditional 
7 Fem nn y, announced de upon the amount of certified relief 


PHILADELPHIA, Pa.—TAX COLLECTIONS EQUAL 84% OF LEVY 
—A total of 84.30% of the city tax levy and 83.83 Goat the ceeead tax le 
was collected in the first ten months of 1937, the monthly report of Fran 
J. Willard, receiver of taxes, shows. Collections from all sources in the 
period amounted to $78,992,997 compared with $81,499,527 in the corre- 
sponding period of 1936. This compared with $81,499,527 in the corre- 
page SF nip of 1936. The $3,406,530 drop in receipts was accoun 
for by 


off in delenquent ts. 
City tax collections totaled $36 182.194 com: with $36,107,791 year 


ago, while school levy pa ts were $20,045,095 against 
Personal property receipts Increased $348,561, amounting to 


50,000 


$3,363,514. 
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Payments on delinquent city taxes were $6,521,724, a drop of $2,804,752 

oe. poet tax delinquency payments dropped $1,560,928, totaling $3,- 
565, A 

s Personal property delinquency payments showed improvement, amount- 
ing to $346,265 compared with $190,025. Water rent collections were 
above year ago, totaling $6,098,170 against $5,991,707. 

A total of $6,801,875 of the city tax levy remains still to be collected and 
$3,905,058 of the schoo levy. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—SUPREME_ COURT 
AMENDS LOWER COURT RULING ON TAXING POWER—The State 
Supreme Court, in a decision handed down Nov. 16, ruled that the Board of 
Education could levy a maximum tax of 924 cents per $100 of assessed 
valuation for the years 1938 and 1939. This is the rate now in effect for 
1937. The decree in effect modified the ruling of Common Pleas Court 
No. 2, which was delivered on Oct. 22 and held that the Board was restricted 
to a maximum rate of 85 cents per $100. It was this decision which the 
Board appealed to the Supreme Court. The lower Court ruling was made 
in a suit brought by Mayor 8. Davis Wilson, as a taxpayer, who contended 
that the Legislative Acts under which the Board fixed rates at its own dis- 
cretion were unconstitutional. Inasmuch as it was indicated that the 
Board proposed a rate of about $1.10 for 1938, budget appropriations for 
that period will necessarily have to be sharply reduced in order to main- 
tain the levy within the figure of 92 4% cents allowed by the Supreme Court. 

That the high Court would not seek to ‘‘embarrass the Board by arbi- 
trary judicial limitation of its taxing power” was indicated in remarks made 
by Chief Justice John W. Kephart, following hearing of arguments on Nov. 
12. The Justice said: 

‘This Court does not propose to embarrass school districts. 

“If we sustain the ruling of the Court below—and I am not saying we 
will sustain it—-we have the power to modify its decree. We will exercise 
that power. We will see that the school teachers are paid their salaries. 
We p+ see that the bonded indebtedness of the schoo! district is taken 
care of.”’ 

In its decision the Supreme Court sustained the lower tribunal’s ruling 
that the Legislative Acts of 1921 and 1929 were unconstitutional, but in 
view of the ‘‘threatened emergency of serious proportions,’’ exercised its 

eneral wer to modify the injunction granted by the court of original 
urisdiction. The decision also held that the claims of taxpayers for re- 
funds of payments made in previous years over the basic rate of 85 cents 
could not be enforced. and that taxes still due are payable in the full amount 
levied. In fixing a rate of 92% cents for 1938 and 1939, the Court pointed 
out that this will obviate the necessity for a special session of the General 
Assembly to remedy the situation. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BANK SUES FOR 
TAX REFUND—As an aftermath to the recent Common Pleas Court de- 
cision (being appealed to the State Supreme Court) under which the Board 
of Education taxing power was restricted to 85 cents per $100, the Land 
Title Bank & Trust Co. of Philadelphia hat demanded a refund on its 
1933-1937 school taxes for the Keystone Bldg. The complaint, filed with 
Frank Willard, as receiver of schoo] taxes, seeks the return of $17,355.95, 
the difference between what the bank, as as trustee for owners of the 
building, paid under the schoo] board’s past tax levies (944 mills in 1933, 
9% ante and the 8% mills which the court held was the maximum 
levy permit the board under the legislative act of 1919. The Acts of 
1921 and 1927, which governed the higher rates fixed by the board, were 
held unconstitutional in the court’s decision. The City Solicitor’s office 
commenting on the action, stated that the bank and other taxpayers 
“have no redress unless their complaints were filed at the time the tax 
was paid’. Attorneys for the bank replied that the claim had been filed 
“as protection’ in event the Supreme Court sustains the recent decision. 
The School Board's legal department stated that the law under which the 
bank filed its claim is controlling only in case of mistakes in fact and not 
to mistakes in law. ccording tO newspaper accounts, similar actions 
are possible for refunds totaling about $30,000,000. 


PITTSBURGH, Pa.—SUED FOR DEBT OF ANNEXED BOROUGH OF 
OVERBROOCK—tThe city will present an argument probably in January to 
the State Supreme Court that it should not have to assume a $332,602 debt 
owed by the former borough of Overbrook before its annexation to the city. 
Judge John P. Egan of the County Common Pleas Court held that the city 
must pay the debt which the borough owed to the Iron & Glass Dollar Sav- 
ings Bank of Birmingham, Southside. Judge Egan held that the city as- 
sumed the borough's debts when it annexed the community. 


RANSOM TOWNSHIP SCHOOL DISTRICT (P. O. Clarks Summit, 

R. D. 2), Pa.—BONDS NOT SOLD—According to C. D. , District 
Secretary, the sale of $23,000 344% funding bonds scheduled for Nov. 6— 
—V. 145, p. 2732—was not held. Dated July 1, 1937 and due $1,C00 on 
July 1 from 1940 to 1962, inclusive. 


STROUDSBURG, Pa.—BONDS DEFEATED—At the Nov. 2 election 
the proposal to issue $85,000 sanitary sewer system bonds was defeated. 


UPPER PROVIDENCE TOWNSHIP SCHOOL DISTRICT (P. O. 
Mont Clare), Pa.—BOND OFFERING—William J. Epprecht, District 
Secretary, will receive sealed bids until 8 p. m. on Dec. 7 for the purchase 
of $55,000 2, 24%, 2%, 2%, 3,3%,.3%, 3% and 4% coupon, registerable 
as to principal only, grade school bonds. Dated Dec. 1, 1937. Denom. 
$1, . Due Dec. 1 as follows: $2,000 from 1938 to 1957 incl. and $3,000 
from 1958 to 1962 incl. Bidder to name a single rate of interest, payable 
J.& WD. The bonds and interest will be payable without deduction for any 
tax or taxes, except succession or inheritance taxes, now or hereafter levied 
or assessed thereon under any present or future law of the Commonwealth, 
all of which taxes the district assumes and agrees to pay. No bid for less 
than par and accrued interest will be considered. A certified check for 2% 
of the bonds bid for, payable to the order of the District Treasurer, must 
accompany each proposal. Legality to be approved by Townsend, Elliott 
& Munson of Philadelphia. 


WEST HAZLETON SCHOOL DISTRICT, Pa.—BONDS VOTED— 
The residents of the district have given their approval to a proposition to 
issue $100,000 school bonds. 


WHITE TOWNSHIP (P. O. Beaver Falls), Pa.—BONDS VOTED— 
The veces 2 the township have approved a proposal to issue $20,500 
sewer bonds. 


WILKES BARRE TOWNSHIP SCHOOL DISTRICT (P. O. Wilkes 
rre), Pa.—BOND SALE—An issue of $40,000 344% funding bonds has 
been sold to the Public School Employees’ Retirement Board. 


RHODE ISLAND 


PAWTUCKET, R. 1.—BONDS AUTHORIZED—On Nov. 10 the City 
Cae sees the issuance of $350,000 highway, sewer and water 
wor! nds. 


PROVIDENCE, R. I.—CASH DEFICIT PUT AT $749,341—Although 
the city closed its books for the fiscal year ended Sept. 30 with a net deficit 
of $249,341.99 and a cash deficit of $749,341.99, City Auditor William F. 
Brown, who released the figures recently, saw a bright spot in the financial 
picture. The statement, he said, was the best since seven years ago when 
the city ran into its first deficit. 

ad not additional appropriations been called for during the year, Mr. 
Brown said, ‘‘we surely would have lived within our incore. However, 
certain unforeseen emergencies arose which required the additional appro- 
priations and these additions have caused the deficit.’ 

Total expenditures for the year amounted to $15,432,180.99, while total 
sensipes were $15,182,839, according to Mr. Brown. 

While expenditures thus exceed the receipts by $249,341.99, the amount 
of the net deficit, the receipts announced by Mr. Brown include, however, 
the sum of $500,000 borrowed by the city in anticipation of taxes. en 
rio atl a subtracted from the receipts, the actual tax deficit is raised to 

Mr. Brown pointed out that against the $500,000 borrowed in anticipation 
of taxes, the city has uncollected taxes amounting to $679,073.39 for 1936 
on which no tax sale has as yet been held. 

Last year the city closed its books with a net deficit of only $116,556.97 
but with a cash deficit of $816,556.97. Included in this cash deficit were tax 
anticipation notes for $700,000 against outstanding uncollected taxes of 


$749, at the close of the fiscal year. 
The net deficit at the close of the 1934-35 fiscal year was only $127,402.78 
but the cash deficit amounted to $927,402.78, including Ww of 
outs uncollected taxes of 


$500 .000 in anticipation of taxes as against 


The fiscal year 1934-35 was the first year in which the city borrowed 
money in anticipation of taxes because of revenue deficiency problems 
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The net deficits curing the three fiscal years prior to that were as follows: 
1933-34, $236,661.33 1932-33, $150,420.12; 1932-32, $170,890.67 


The City of Providence has no accumulated deficit and this deficit will 
be cared for as in the past, by inclusion for payment in our next annual 
budget, Mr. Brown said. 


SOUTH CAROLINA 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—BOND 
SALE POSTPONED—It is stated by R. H. Ashmore, Clerk of the County 
Board, that the sale of the $130,000 highway bonds, scheduled for Nov. 29 
as noted in these columns on Nov. 13—V. 145, p. 3234—has been postnemee. 
He weperte that the bonds will be readvertised for sale in the near future. 
Dated Dec. 1, 1937. Due $13,000 from Dec. 1, 1945 to 1954, incl. 


SOUTH DAKOTA 


CLARK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 15 
(P. O. Clark), S. Dak.—BOND OFFERING—Sealed bids will be received 
until 7.30 p.m. on Dec. 3, by Ann Brown, District Clerk , for the purchase 
of a $10,000 issue of school bonds. Interest rate is not to exceed 5%, 
payable J. & D. Denom. $500. Dated Dec. 1, 1937. Due on Dec. 1 
as follows: $1,000, 1939 to 1945, and $1,500 in 1946 and 1947. These 
bonds were approved by the voters on Nov. 1. A certified check for 5% 
of the bid is required. 


(These bonds were originally scheduled for sale on Dec. 26.) 


ELK POINT INDEPENDENT CONSOLIDATED SCHOOL DIS 
TRICT NO. 3 (P. O. Elk Point), S. Dak.—BOND OFFERING—Mabel 
Leyman, Clerk Board of Education, will receive bids until 1 p. m., Nov. 22 
for the purchase at not less than par of $59,000 coupon registerable as to 
petncipal, School building bonds. Bidders are to name rate of interest, 
na multiple of 4%, but not to exceed 5%. Denom. $1,000. Dated 
Nov. 1, 1937. Interest payable semi-annually. Due yearly on Nov. 1 
as follows: $2,000, 1940 to 1974; $3,000, 1948 to 1953, and $4,000, 1954 
to 1957. Certified check for 2% of amount of bonds, payable to the Clerk 
of the Board, required. The sale will be made subject to the approving 
opinion of Chapman & Cutler of Chicago. 


HURON, S. Dak.—BOND OFFERING—William H. Olson, City Trease 
urer, will receive sealed and auction bids until Dec. 6, for the purchase 
a $216,000 issue of 4% semi-ann. municipal auditorium bonds. Denom. 
$1,000. Dated ay 1, 1937. Due on July 1 as follows: $1,000, 1939 to 
1944; $15,000, 1945 to 1956, and $14,000 in 1957. The bonds are bein 
sold subject to a resolution of the Board of City Commissioners, dat 
Oct. 19, 1937. The city will furnish the printed bonds. A certified check 
for 2%, payable to the City Treasurer, must accompany the bid. 

on Jeet ap praedes the offering notice given in our issue of Nov. 6 
—vV. ee ‘ 


LAMRO INDEPENDENT SCHOOL DISTRICT N>. 20 (P.O. Winner), 
S. Dak.—BOND OFFERING—Dorothy Kares, Clerk, Board of Educa- 
tion, will receive bids until 7 p. m. Nov. 27, for the purchase of $34,000 
refunding bonds. 


MISSION, S. Dak.—BONDS SOLD—It is reported by the Town Treas- 
urer that the $2,000 5% semi-annual community hall bonds offered for sale 
without success last April, have been purchased by local investors. 


ROSCOE, S. Dak.—BONDS NOT SOLD—The $6,000 5% water works 
system bonds offered on Nov. 15—V. 145, p. 3235—-were not sold. Dated 
ov. 1, 1937. Due $500 yearly on Nov. 1 from 1939 to 1950. 


SOUTH DAKOTA, State of—BOND SALE DETAILS—In connection 
with the report given in these columns of the sale on Nov. 9, of the $1,000,- 
000 refunding bonds to a combined group of bidders neaded by Phelps, 
Fenn & Co. of New York, and the Welis-Dickey Co. of Minneapolis, as 
3%s, at a price of 190.01, a basis of about 3.87%—V. 145, p. 3235—we 
are now in receipt of the following additional information: 

The group headed by Phelps, Fenn & Co. received 60% of the issue. 
Associated with this firm were: Stranahan, Harris & Co.; E. H. Rollins 
& Sons; Eldredge & Co., Inc.; R. H. Moulton & Co., and Wheelock & 
Cummins, Inc. 

The Wells-Dickey side of the operation, involving 40% of the sale, in- 
cluded the following participants: First National Bank & Trust Co., 
Minneapolis; First National Bank of St. Paul; Northwestern National Bank 
& Trust Co., Minneapolis; Illinois Co. of Chicago; Allison-Williams Co.; 
Piper, Jaffray & Hopwood: Bigelow, Webb & Co., and Justus F. Lowe Co. 


WAGNER INDEPENDENT SCHOOL DISTRICT (P. O. Wagner), 
S. Dak.—BOND OFFERING—Sealed bids will be received until 2 p. m. 
on Nov. 22, by F. M. Nider, District Clerk, for the purchase of an $18,000 
issue of 4% semi-ann. school bonds. Denom. $ . Dated June 1, 1937. 
Due as follows: $1,000, 1940 to 1944; $2,900, 1945 to 1949, and $1,500 in 
1950 and 1951. (The Public Works ‘Administration has approved a loan 
of amount for the construction of an auditorium and gymnasium.) 


TENNESSEE 


CARROLL COUNTY (P. O. Huntingdon), Tenn.—BOND TENDERS 
INVITED—It is stated by Adrian Bramley, County Judge, that in accord- 
ance with the provisions of bond resolutions adopted py the county on 
Oct. 5, 1936, sealed tenders will be received until Nov. 29, at 11 a. m., for 
genera! refunding and funding bonds of 1936, series C to H incl., for the 
account of its interest and sinking fund. The tenders so made to be in 
amount not to exceed $10,000 par value, and the price at which the bonds 
are tendered not to exceed their face value and accrued interest. 

Bonds which are accepted on tenders shall be shipped for delivery on 
Dec. 6, to the Bank of Huntingdon. The county reserves the right to 
reject any or all tenders. Tenders must stipulate the series and num 
of bonds and bonds so delivered must be identical] with the bonds tendered. 


CARTER COUNTY (P. O. Elizabethton), Tenn.—BOND ISSUANCE 
APPROVE D—The Court of Appeals is reported to have upheld a ruling of 
the Circuit Court approving the issuance of $54,303 in funding bonds to 
take care of the county’s floating indebtedness. 


COLUMBIA, Tenn.—BOND ISSUANCE APPROVED—The City 
Commission is said to have approved recently the issuance of a total of 
$147,000 in refunding and school building bonds. 


HAMILTON COUNTY (P. O. Chattanooga) Tenn.—BONDS PUR- 
CHASED—In connection with the report given in these columns recently, 
that sealed tenders would be received until Nov. 16 for the sale of various 
outstanding bonds—V. 145, p. 3049—it is stated by T. R. Preston, Chair- 
man of the Sinking Fund Commission, that he has purchased for sinking 
funds, a total of $283,000 4144 % road bonds. 


JOHNSON CITY, Tenn.—BONDS PUBLICLY OFFERED—The 
Cumberland Securities Corp., Nashville, is offering for public subscription 
$617,000 44% waterworks refunding bonds, at 104.59 on the earlier ma- 
turities and 104.00 for the later years. Coupon bonds of $1,000 denomina- 
tion. Dated March 1, 1937. ue serially on March 1, from 1959 to 1967 
incl. _Prin. and int. (M. & 8.) payable at the Chemical Bank & Trust Co., 
New York. Legality approved by Chapman & Cutler of Chicago. These 
bonds are said to be secured by a first lien on water revenues. It is also 
ne that they are part of a total refunding program involving $1,124,000 

nds. 


KNOXVILLE, Tenn.—BOND TENDERS INVITED—R. Rex Wallace, 
Director of Finance, states that he will receive sealed tenders offering for 
sale refunding bonds to the city, dated Jan. 1, 1933, and maturing on 
Jan. 1, 1958, to the amount of $25,000, for the purchase by the Sinking 
Fund in compliance with the law authorizing same. ied tenders 
will be received until 10 a. m. on Nov. 30. Tenders shall be accompanied 
by a certified check for 1% of the face amount of bonds tendered for 


Pi S 
Bidders may stipulate, if desired, that their tenders are for the purchase 
of all or none of the bonds tendered, and shall state the time and place for 
delivery of the bonds, the interest rate and number of bonds offered. 
The city prefers that delivery be made at the Hamilton National Bank, 
Knoxville 


MARION COUNTY (P. O. Jasper), Tenn.—BOND ELECTION— 
The County Court has ordered an election to be held Nov. 22 for the purpose 
of voting on a proposa: to issue $90,000 school bonds. 


MARYVILLE, Tenn.—BOND SALE—The $85,000 issue of 3%% 
semi-ann. building bonds offered for sale on Nov. 15—V. 145, p. 3235—was 
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awarded jointly to the Fidelity Bankers Trust Co., and Booker & Davidson 
both of Knoxville, paying a premium of $265.00, equal to 100.31, according 
to the City Recorder. Dated Nov. 15, 1937. Due from 1938 to 1953. 


SPRINGFIELD, Tenn.—BOND SALE—The $138,000 4% coupon city 
bonds offered on Nov. 15—V. 145, p. 2895—were awarded to Robinson, 
Webster & Gibson, the Nashville Securities Corp., the Cumberland Securi- 
ties Corp., the Equitable Securities Corp., and J. W. Jakes & Co., all of 
Nashville, at par pius a premium of $1,065, equal to 100.772, a basis of 
about 3.92%. Dated Nov. 1, 1937. Due on Nov. 1 as follows: $5,000, 
1939 to 1941: $6,000, 1942 to’ 1945; $7,000, 1946 to 1949; $8,000, 1950 to 
1952; $9,000, 1953 to 1955; and $10,000 in 1956 and 1957. 


TEXAS 


BIG SPRING INDEPENDENT SCHOOL DISTRICT (P. O. Bi 
Spring), Texas—BOND OFFERING—It is reported that sealed bids wi 
be received until Nov. 22, by the Secretary of the Board of Education, 
for the purchase of the $65,000 5% semi-ann. building bonds that were 
approved by the voters at the election held on Nov. 2, as noted in these 
columns—V. 145, p. 3235. 


CANYON INDEPENDENT SCHOOL DISTRICT (P. O. Canyon), 
Texas—MATURITY—It is now reported by the Secretary of the Board of 
Education that the $141,000 4% semi-ann. schoo] bonds purchased at per 
by the State Board of Education, as noted here recently—V. 145, p. 2895 
—are due from 1938 to 1965 


DALLAS INDEPENDENT SCHOOL DISTRICT (P. O. Dallas), 
Texas—BOND OFFERING—At a meeting of the City Council held on 
Nov. 9, it was ordered that sealed bids will be received until 1 p. m. on 
Nov. 19, for the purchase of an issue of $150,000 school bonds. 


ELECTRA Texas—BOND TENDERS INVITED—It is stated by E. W. 
Presson, City Secretary, that he will receive sealed offerings until 5 p. m. 
on Dec. 15, of refunding bonds, series of 1936, dated Dec. 1, 1936. Subject 
to the right of rejecting any and all bids for bnamyiyne gh the city will use 
$7,000 of surplus funds for the purpose of purchasing and canceling refunding 
— at = lowest prices offered up to an amount sufficient to exhaust 
such surplus. 


FLOYD INDEPENDENT SCHOOL DISTRICT (P. O. Floyd), Texas 
—BONDS SOLD—The Superintendent of Schools reports that $12,000 
school bonds were sold to the State Board of Education on July 7, as 4s 
at par. Duein 30 years. The bonds were originally voted in the amount 
of $16,000 last May, but the election was declared illegal and new bonds 
were voted later. 


FORT STOCKTON INDEPENDENT SCHOOL DISTRICT, Tex.— 
BOND ELECTION—A special election has been called for Nov. 20 at which 
a ae to issue $50,000 school building bonds will be submitted to a 
vote. 


GALVESTON, Texas—BOND OFFERING—A. J. Peterson, Com- 
missioner of Finance and Revenue, will receive bids until] 10 a. m. Nov. 26 
for the purchase of $5C0,000 series C coupon schoo] bonds. Bidders are to 
name rate of interest, in a multiple of 4%. Denom. $1,000. Dated Jan. 1, 
1938. Principal and semi-annual ‘interest (Jan. 1 and July 1) payable at 
the City Treasurer's office or at the Nationa] City Bank of New York, 
ork. Due on Jan. 1 as follows: $15,000, 1939 and 1940: $16,000, 
1941; $17.000, 1942 and 1943; $18,000, 1944; $19,000, 1945 and 1946; 
$20,600, 1947; $21,000, 1948: $22,000, 1949; $23,000, 1950; $24.000, 1951; 
$25,000, 1952; $26,000, 1953; $27,000, 1954; $28,C00, 1955; $29,000, 1956; 

J » 1957: d . ; ,000, 1959, and $26,000, 1960. Certifeid 
check for 2% of amount of bid, ene to the city, regret Approving 
opinion of Thomson, Wood & Hoffman of New York will be furnished by 
the city, which will also engrave, lithograph or print the bonds at its own 
expense. 


GROESBECK, Tex.—BONDS VOTED—The citizens of Groesbeck have 
approved a proposition to issue $80,000 water works bonds. 


MIDLAND INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
VOTED—The voters of the district recently approved a proposition to issue 
$40,000 high school gymnasium bonds. 


MISSION, Texas—BOND EXCHANGE DETAILS—In_ connection 
with the $475,500 refunding bonds, of which $401,500 were exchanged with 
the original holders, as reported to us recently by R. J. Rome, City Secre- 
tary-Treasurer, and noted in these columns—V. 145, p. 3235—it is now 
stated by Mr. Rome that the bonds bear 4% interest for the first three 

ears; 444% for the next two years, and 5 fo on the remainder to maturity. 

enominations $500 and $1,000. Dated Jan. 1, 1937. Due on Jan. 1 as 
follows: $5,000, 1942; $6,000, 1943; $7,000, 1944; $8,000, 1945; $9,000, 
1946; $10,000, 1947; $12,000, 1948; $14,000, 1949; $16,000, 1950; $18,590, 
1951; $20,000, 1952; $21,000, 1953; $22,000, 1954; $23,000, 1955 to 1957; 
$24,000, 1958 and 1959; $25,000, 1960; $26,000, 1961; $27,000, 1962 to 
1965, and $31,000 in 1966. Prin. and semi-annual int. payable at the 
Chase National Bank, New York. 


NEUCES COUNTY (P. O. Corpus Christi), Texas—BONDS OFFERED 
TO INVESTORS—Fenner & Beane of New Orleans are offering to investors 
an issue of $80,000 34%% road no aa | bonds at prices to yield from 
394 to 3.40%, according to maturity. enom. $1,000. Dated Sept. 1, 
1 37. Principal and semi-annual interest (March 1 and Sept. 1) payable 
at the State Prenoueer’s office in Austin. ue $20,000 on Sept. 1 in each 
of the years 1943, 1944, 1947 and 1948. 


ROCKPORT, Texas—BONDS VOTED—At a special election held Oct. 
30 the voters approved the issuance of $55,000 water bonds and $50,000 gas 


plant bonds. 
WELLINGTON INDEPENDENT SCHOOL DISTRICT, Texas— 
BONDS REFUNDED—The Board of Education has issued 4% 


’ ‘oO 
refunding bonds to the State Board of Education in exchange for a like 


amount of 5% bonds. 
UTAH 


OGDEN, Utah—BOND OFFERING—M. L. Critchlow, City Auditor, 
is offering to local investors a total of $135,000 Curb and Gutter District 
No. 136 and Paving District No. 158 bonds. Of the total, $25,000 will be 
sold on Nov. 18 and $110,000 on Dec. 15. The bonds will bear interest 
at 6%, and will be sold at par. Denoms,. $100 and $500. Due in from 
one to five years. 

PROVO, Utah—BOND OFFERING—Mayor Mark Anderson announces 
that on Nov. 24 the City Commission will offer for sale $40,000 6% special 
improvement paving bonds. a. 

SALINA, Utah—BOND SALE DETAILS—In connection with the sale 
of the $35,000 water bonds to the Lauren W. Gibbs Co. of Salt Lake City 
at par, as noted in these columns recently—V. 145, p. 3049—It is stated 
by the City Recorder that the said firm eae an additional $25,000 
the entire issue being sold as follows: $15,000 as 24s, maturing $3,000 
from Dec. 30, 1938. to 1942; $10,000 as 3 4s, maturing on Dec. 30: $3,000, 
1943 to 1945, and $1,000 in 1946; $5,000 as 34s, maturing on Dec. 30: 
$2,000 in 1946, and $3,000 in 1947; $30,000 as 434s, maturing on Dec. 30: 
$3,000, 1948 to 1957, incl. 
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RICHMOND, Va.—REVENUES SHOW SLIGHT DECREASE UNDER 
1936 FIGURES—Revenues collected by the City from all sources in the first 
10 months of the current fiscal year are $5,443,640, or $71,342 below the 
total cash receipts as of Oct. 31, 1936, according to the comptroller’s report 
to City Co ‘ 








3388 
The decrease is due chiefly to smaller collections of delinquent taxes 
which amount to $487,895 so far this year as against $709,300 last year, 
when a moratorium was in effect. Most other sources of revenue show a 
slight increase. 
‘otal estimated receipts for 1937 are 9,145,000 and the heaviest collections 
will come in December, when the last half of the year’s real estate licenses 
falldue. Licenses this year have netted $507 ,765 as against $460,966 at this 


time last year. 7 , 
Receipts from gas and water sales to October 31 are $1,514,505 as against 


$1,537,390. year ago. ‘Temporary loans so far this year amount to $900,- 
000 as against $1,000,000 a year ago. 


VERMONT 


VERMONT (State of) BOND SALE—The issue of $500,000 2% 
public welfare bonds offered Nov. 17 was awarded to Brown Harriman & 
Co. and First Boston Corp., both of New York, on a joint bid of 102.10, 
a basis of about 1.66%. Dated Nov. 1, 1937 and due $50,000 on May 1 
from 1939 to 1948 incl. 
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WASHINGTON 


BENTON COUNTY SCHOOL DISTRICTS (P. O. Prosser), Wash. 
—BONDS SOLD—The $22,500 school district bonds offered on Nov. 1 
—vV. 145, p. 2895—were awarded to the State of Washington on a bid of 
per for 4s. The totai inctudes: $17,500 School District No. 6 bonds and 
5,000 School District No. 29 bonds. Dated Nov. 1, 1937. 


SEATTLE, Wash.—PRICE PAID—In connection with the sale of the 
$750,000 4% light and power bonds to a syndicate headed by Drumheller, 

briichman & White of Seattle, noted in these columns in October— 
V. 145, p. 2588—it is stated by the City Comptroller that the bonds were 
sold at a price of 97.00, a basis of about 4.29%. Dated Oct. 15, 1937. 
Due from Oct. 15, 1941 to 1959, inclusive. 

BOND OPTION NOT EXERCISED—lIt is also stated by Mr. Carroll 
that the 90-day option on an additional $750,000 of bonds has not been 
exercised as yet. 


SKAGIT COUNTY SCHOOL DISTRICT NO. 306 (P. O. Mount 
Vernon) Wash.—BOND OF FERING—It is reported that sealed bids will 
be received until 10 a. m. on Dec. 4, by George Dunlap, County Treasurer, 
for the purchase of a $50,000 issue of 4% semi-ann. school bonds. 


VANCOUVER, Wash.—BOND SALE—The $23,000 general obligation 
park improvement bonds offered on Nov. 15—V. 145, p. 3050—were 
awarded to the State Finance Committee on a bid of par for 3%s. Payable 
annually, beginning two years after date of issuance. 


WEST VIRGINIA 


WEST VIRGINIA (State of)—BOND SALE—The $360,000 pa FA 
e 


Parkersburg-Belpre, Marietta-Williamstown, St. Marys-Newport 
revenue bonds offered on Nov. 13—V. 145 . 3235—were awarded to 
Young, Moore & Co. of Charleston and C. W 

$20 a3.3 


. McNear & Co. of Chicago, 
6% interest basis. Dated July 1, 1937. Due on July 1 as follows: 
,000, 1939 to 1941; $25,000, 1942 to 1947, and $30,000, 1948 to 1952. 


WISCONSIN 


DANE COUNTY (P. O. Madison), Wis.—NOTE SALE—The $400,000 

yerpese notes offered on Nov. 16—V. 145, p. 3236—were 

a arine National Exchange Bank of Milwaukee and the 

Harris Trust & Savings Bank of Chi at par plus a premium of $730, 

Harley, Haydon & Co. of Madison bid a premium of $720. The notes 
are dated Nov. 16, 1937 and will mature June 15, 193%. 


DRESSER JUNCTION, Wis.—BONDS NOT SOLD—An issue of 
$11,000 water works bonds was offered for sale without success on Nov. 16, 
when no bids were received, according to report. 


Dg ye iy Met are gp meee 
rs) e ct on Nov. ve t approval to a pro; tion 
calling for the issuance of $100,000 ool building Bonds. ” 


GRANTSBURG SCHOOL DISTRICT (P. O. Grantsburg), Wis.— 
BONDS SOLD—It is stated by the District Clerk that the $25,000 refunding 
and improvement bonds approved by the voters on July 12, as noted in 


these columns, were purchased by the State Trust 


KENOSHA, Wis.—BOND OFFERING—Sealed bids will ber eceived until 
oi tone ineuen of pidteding banks cistern tak teen 
n aggrega , 

$11,000 school, 2d series of 1925; $10,000 school, es of 1929; 
school, 2d series of 1930, and $7,500 grade separation bonds. Interest rate 
is not to exceed 4%. payable J.& D. Denom. $1,000, one for $500. Dated 
Sept. 15, 1937. ue on Dec. 15, 1951. No bid for less than par and ac- 
crued interest will be considered. Princi and interest payable at the 
toe legal eptuion of Guaginnn & Cathe of Cite k faat nee ae 

on 0) Ppman utler o} ° cert: ’ 
payable to the city, must accompany the bid. 


LAKE SCHOOL DISTRICT (P. O. Lake), Wis.—BOND LEGALITY 
APPROVED—The Attorney General is said 2s have approved recently a 
$43,500 issue of school construction bonds. 


STEVENS POINT, Wis.—BONDS TO BE OFFERED OVER COUNTER 
—The $17,000 city hall building fund bonds recently authorized by the 
City Council will be offered for sale over-the-counter at par or better. 


UNION GROVE, Wis.—BONDS VOTED—H. E. Moe, Vill Clerk 
states that $27,000 sewage disposal plant bonds were ap he 
voters in August and will be sold locally. ie cers ig Ps 


VERNON COUNTY (P. O. Viroqua), Wis.—NOTES SOLD—It is 
that the Milwaukee Co. of Milwaukee, has purchased $150,000 
orate Purpose notes at 114%, plus a premium of $1 Due on May 15, 


WAUKESHA COUNTY (P. O. Waukesha) Wis.—BOND SALE— 
The $250,000 issue of 244% semi-ann. court +e and ail bonds offered 
for sale on Nov. 16—V. 145, p. 3236—was a ntly to Brown 
a of $5774 95° — lie 100 309, ¢ y Be ¥ ed 2085 - 

, -40, ua ¢ , a ofa t 2. > 
April 1, 1937. Due from April 1, 1940 to 1947. P ” * 


WYOMING 


ROCK SPRINGS, Wyo.—BOND OFFERING—On Dec. 6 the city will 
offer for sale the following bonds: 
$75,000 344% flood control bonds. Payable in 30 years; redeemable in 


10 years. 
20,000 4% paving Improvement District No. 22 bonds. Payable in 
five years; redeemable in one year. 
2,500 4% Curb and Gutter District No. 2 bonds. Payable in five years; 
redeemable in one year. 


SHOSHONI, Wyo.—BONDS SOLD—It is stated by the City Clerk 
that the $37,000 refunding water bonds authorized last May, 4 noted 
here at that time, have been purchased by the State of Wyoming as 4s 


at par. 


ng a 
ated 


Financial Chronicle 


Nov. 20, 1937 








Canadian Municipals 


Information and Markets 


BRAWLEY, CATHERS & Co. 


25 KING ST. WEST, TORONTO ELGIN 6438 


CANADA 


BRANTFORD, Ont.—BOND SALE—R. A. Daly & Co. of Toronto 
have purchased an issue of $100,000 344% improvement bonds at a price 
of 100.60, a basis of about 3.38%. Due serially in 10 years. 


CHANDLER, Que.—BOND INTEREST PAYMENT—The Quebec 
Municipal Commission, under date of Nov. 2, has advised creditors of 
Chandler, Que., that it bas authorized the deposit in the local Banque 
Canadienne Nationale, of sufficient funds to cover payment of coupons 
due May 1, 1937 and July 1, 1937, and interest accrued and due at July ky 
1937, on past due bonds issued under By-laws Nos. 8 and 31. 

Non-registered holders are requested to communicate with Secretary- 
Treasurer Wilbrod Lucas, in Chandler 

The Commission further declares that the new bonds to be exchanged as 
per agreement will be ready shortly, at which tine interest for two months 
as at July 1, 1937, on bonds issued under by-law No. 8, but not yet due, 
will be paid to bolders of said bonds. 


LONGQUEUIL, Que.—BOND OFFERING—Sealed bids addressed to 
D. Viger, Secretary-Treasurer, will be received until 5 p. m. on Nov. 19 
for the purchase of $41,700 4% and 4%% improvement bonds, dated 
Nov. co pew and due serially in 25 years. Payable in Montreal and 

euil. 




















MIMICO, Ont.—COUNCIL ADOPTS REFUNDING PLAN—The 
Town Council on Nov. 8 adpoted a refunding pian made up of the following 
provisions: 

1. Settlement of five years’ arrears of interest by payment from cash on 
hand of this at 50% of the contracted rate. (2) Payment in cash of the 
Prudential Insurance Co.'s debenture holdings. (3) Using the balance of 
cash on hand, which it is estimated will be approximately $106,000, to 
pay in cash an equa] amount of debentures, which for convenience likely 
would be part of the debentures held by the bank. This payment would 
reduce the capital indebtedness to $1,500,000. (4) Issuing new debentures 
for this amount at 4%, payable in equal instalments over a 25-year period, 
which woud necessitate an annual payment of $112,000; these debentures 
to be exchanged for outstanding debentures of an equal amount. (5) All 
new debentures to be callable at par at the option of the municipality on 
such terms, as to notice and time as may be set. (6) The town shall be 
under only limited supervision by the Department of Municipal Affairs, 
and (7) All borrewings to be subject to the department's approval. 

Reeve Robert Ainsworth said he was satisfied with the present financial 
position of Mimico. A 

“This new settlement pian is based on the people's ability to pay,”’ he 


URGES ASSESSMENT SURVEY—“The town of Mimico is in a deplor- 
able condition as far as ite assessment is concerned, and at present it appears 
to be done on the basis of guesswork,” said Councillor J. P. O'Donnell at 
the Nov. 8 meeting. ‘It is 123%4% higher than that in any of the other 
municipalities in the urban section of York County,"’ he added, urging that 
a thorough investigation be made of the systems in other towns. A special 
committee was struck to make a complete survey along the lines suggested. 


NEW BRUNSWICK (Province of)—BONDS PUBLICLY OFFERED— 
A bank aay made Dy offering in Canada on Nov. 15 of a new 
issue of $6, 00 bonds, including a series of 3s, due Nov. 15, 1940, 
priced to yield 3.09%, and a biock of 4s, maturing Nov. 15, 1947, and 
offered to yield 4.03%. The 1947 bonds are callable after Nov. 15, 1945. 
Both maturities are payable in Canada and New York, according to report. 
Of the proceeds $5,000,000 will be devoted to road improvement, $910,000 
to se a ae 1 that amount on Jan. 1, 1938, and the rest for 
unemployment and funding pu: ’ 

The underwriters consist of the Bank of Montreal, The Royal Bank of 
Canada, The Bank of Nova Scotia, The Dominion Bank, The Dominion 
Securities Corp., A. E. Ames & Co., Wood, Gundy & Co., Bell, Gouinlock 
& Co., McLeod, Young, Weir & Co., Mills, Spence & Co., Cochran, Murray 
& Co., Eastern Securities Co., T. M. Bell & Co. and Irving, Brennan & Co. 
All of the bonds are dated Nov. 15, 1937. The 3s mature Nov. 15, 1940 and 
are priced at 99.75, to yield 3.09%; the 4s are due Nov. 15, 1947, although 
callable only in their entirety on Nov. 15, 1945, or on any subsequent 
interest date on 60 days’ notice at par and interest. These bonds are priced 
at 99.75, to yield 4.03%. Both principal and interest (M. & N. 15) ~~ 
in lawful money of Canada in the cities of Halifax, Charlottetown, Saint 
John, Fredericton, Montreal, Toronto, Winnipeg or Vancouver, or at the 
option of the holder in lawful money of the United States in the City of 

ew York. Coupon debentures, registerable as to principal on payment of 
registration fee, will be available in the denomination of $1,000 only in the 
case of the 1940 maturity, and in the denominations of $500 and $1,000 in 
a case of the 1947 maturity. Legal opinion: Messrs. Long & Daly, 

‘oronte. 


ONTARIO (Province of)—NEW LOAN ANNOUNCED—Ontario 
Government has anno a new issue of $25,000,000 of bonds, con- 
cating of 2% bonds due 1941, 24% bonds due 1945, and 34% bonds 
due 1951. Proceeds will be used for refunding and other pu and 
wa we shortly by a large syndicate of Canadian financial houses 
an 


OWEN SOUND, Ont.—BOND SALE—An issue of $90,000 3%% 
improvement bonds has sold to the Dominion Securities Co. of 
Toronto, at a price of 102.07, a basis of about 3.20%. Due in 15 annual 
instaiments. 


BEC, Que.—BONDS PUBLICLY OFFERED—A syndicate headed 
by L. G. Beaubien & Co. of Montreal is offering for public investment in 
Canada $1,099,800 344% bonds, due serially on Nov. 1 from 1938 to 1945, 
incl., and $1,588,400 4s, due Nov. 1, 1949, and callable in whole or in part 
on any interest date, on three months’ notice, o> ane and accrued interest. 
The maturities from 1938 to 1942, incl. are pri at par; 1943, at 99.50; 
1944, 99; 1945, 98.50; and the entire issue of 4s is peices at par. The 
current offering is of a total authorized amount of $4,461,200, of which 
$1,773,000 3s, due Nov. 1, 1938-1957, are destined for the city’s si 
funds. Proceeds of the entire financing will be soqtes to the funding of 
mows expenditures; to refunding of 5% issues, and to funding of certain 
deficits and of direct relief expenses. The entire $4,461,200 bonds are 
dated Nov. 1, 1937. Principal and interest (M. & N.) payaso in lawful 
money of Canada in Quebec, Montreal and Toronto. egisterable as to 
ar lonly. Denoms. $1,000, $5060 and $100. Legality to be approved 
y J. Eugene Chapleau, K.C., for the city, and of Dupre, de Billy, Ost 
and Home, for the selling epente. 

Associated with L. G. Beaubien & Co. in underwriting the bonds are the 
following: Banque Canadienne Nationale; Wood, Gundy & Co., Ltd.; The 
Provincial Bank of Canada; Greenshields & Co., Inc.; Royal Securities 
Corp., Ltd.; Hanson Bros., Inc.; Ernest Savard, Limitee; t Angio- 
Francais Limitee; Rene T. Leclerc Inc.; Dute, Leblond & Compagnie, Inc.; 
J. C. Boulet, Limitee; Garneau, Boulanger, Limitee; McTaggart, Hanna- 
ford, Birks & Gordon, Ltd.; W. C. Pitfield & Co., Ltd.; McLeod, Tome. 
Weir & Co., Ltd.; Bell, Gouinlock & Co., Ltd.; R. A. Daly & Co., Ltd.; 
Lagueux & Darveau, Limitee; Ross Brothers & Co., Ltd.; J. E. Laflamme, 
Limitee; La tion de Prets de Quebec; Lucien Cote, Inc.; Jos. 

, Limitee; Bruno Jeannotte, Limitee, and Canadian Alliance 


ae, & td. 
(It was previously reported that the city had contracted to sell a total of 
$4,500,006 bonds.) 

WOODSTOCK, Ont.—BOND SALE—An issue of $19,318 3%% 


improvement bonds has been sold to the Dominion Securities Co. of nto 
at a price of 102, a basis of about 2.67%. Due in four annual instalments. 





